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but gilts 
retreat 


• EQUITIES staged a technical 
• • rally in quiet trading. /Hie FT 
30-share index rose 75 to dose 

Negotiations for the release of at tte *«* of 289 -®- Q®' 
hostages held in the . ■ US. ,*W markings, though, improved 
Embassy in Kuala Lumpur by onJy marginally. 

Jajianese Red Army .terrorists » GILTS retreated In the lighl 
took a new tarn over fresh eon- of rises in VtSm .- Treasury bill 
ditions imposed by the nlES ^ UJR. clearing bank 

guerillas. base rates. Closing losses 

After releasing nine of their ranged to ft in shorts and 
50 hostages they were said to be in mediums and longs, 
demanding “ a very large 

amount of money ” from the 
American, Malaysian. Japanese 
and Swedish Governments 

whose nationals were in 4 heir 
hands. 
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Their earlier demands had 
heen met when a Japan Airlines 
DC8 arrived from Tokyo carry- 
ing five Red Army prisoners 
released from Japanese jails. 

The plane was refuelled to take 
the gunmen to a new haven after 
the crew had rested. 

- The drama, which began on 
Monday, coincided with a visit to 
Washington by Japanese Prime 
Minister. Me. Takeo Miki, for 
talks with President Ford. 

PM to speak 
on Court Line 

The Prime Minister is to make 
a statement to-day about the 

Government’s refusal to allow _ . . . 

the Ombudsman access to the * STERLING drifted down to 
Cabinet Committee documents on $2.1360 before recovering to 
the Court Line affair. During $2.1415— down five points.; Its 
angry exchanges in the Com- weighted depreciation was 26.0 
mons. Mr., Wilson said he would per cent (26.6); the dollar's 
7 nail this matter once and for 3 ns /2.921 
all.” and denied a report that was 3Mo 
the Government bad concealed 
his own role in the affair. 

Page 9 


• INVESTMENT dollar pre- 
mium dosed li per cent up al 
90i per cent, alter touching 91J. 

• GOLD lost 75c to $1651. 


Bonfires in 
Portugal riot 


sacked houses 
« 'ommunists. 


belonging to 


Tougher action 
by firemen 


• WALL STREET closed : L90 

lower at $10.15 on inflation 
Tears after the railnre o£ a mid- 
sessitwrraijK. - - 

• UNEMPLOYMENT’ in West 
Germany . rose by 33.109 ' to 

Troops rushed to the Northern 1.035,200 in July— rthc first in 
Portuguese town of Famalicao crease between June and July 
v here hundreds of demonstra- for 26 years, 
tors went on the rampage, tit Page 6 ' 

bonfires in the streets and m nA ^ 0Nal IRANIAN Oil 

Company is negotiating an 
£lSjm. deal under which the 
Victoria Street site of Abbey 
House in London will be 
.- developed as its headquarters. 
Back Page 

F’.re services could be seriously 

affected as a result of intensified Dnnr material 
industrial action by the National JlvsItt UMlClidl 
Union of Firemen. i ^ 

page* prices probe 

Wot interval 9 PR1CE COMMISSION is to 

■*itiRsrw«Ai examine the relationship be- 

Thunderstorms and heavy rain tween raw material price move- 
punctured Britain's heatwave in ments and retail prices. The 
many places but the storms were Government is concerned at the 
>imrMlyed and then It' was back possible impact of higher cum- 
in blazing sunshine and tempera- moditv prices on its counter- 
lures soaring into-the high 80s. inflation potiev. 

In the West Country, storms cut Page 7 
power lines and blocked roads. 

_ if _ ... . • PHARMACEUTICAL com- 

FjEUIS Road blast panics' scope for reclaiming 

.• hr m ' n money spent on promotion from 

A J ? ] th * Nns is Ukel >' to be restricted 
flrTuprS as P flrt of Government’s pro- 

' ir ‘ “ l ; ***■“* gramme of expenditure, cuts. 

b..diijs other than the Provisional p ar i iainenl p aee 9 

IRA were involved in the latest a rage 3 

crimes. Page 10 • TGWU has asked its members 

employed by Scottish and New 
HofFst. reward castle Breweries to moderate 

. their claim for rises averaging 

Tne family of former Teamsters’ £38 a week 
Union president James Hoffa, p a ge 8 
missing since last Wednesday. 

i-FTcred a $200,000 reward for in- • MR. DENNIS POORE should 
formation on his whereabouts. be sacked as chairman of NVT 

along with the rest of the nian- 
Squattins' row agement. and the group taken 

,7 , t „ - into public ownership. Labour 

Mr John Curdle MP is to in-. MJPs from the Midlands told Mr. 
rroducc a Bill tn-day which E r j c Varley 
would outlaw squatting. Police p ag{ . 7 
in Worthing forcibly removed 

people squatting in a house due • MR. ALAN LORD, a deputy 
for demolition. In London, a secretary in the Department nf 
squatter's agency denied us ex- Industry, has been appointed to 
acserated a report that it a new post as second parmanent 
planned an ** invasion ” of empty secretary al the Treasury to 
homes throughout the country, develop its contribution to indus- 
trial policy. 

Briefly... BjeliP,sc 

SPCend Twl at Lord’s ended in a ? la n- 0S f I r pSm^head! 

draw. with Australia 328 for 3 thP r,U 120 h d 

tbe dose of a match in which o™ tc -P 1 he C T> ' 



four increase 



BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

The upward pressure of world interest rates has forced the big London 
clearing hanks to raise their base lending rates by £ pef eent. to 10 per cent, 
with effect from this morning. 

This is the first change in bank three-month London inter-bank coincides with the publication 
interest rates since April. It rate has gone up from 9&-9I3 per this morning of detailed monthly 
means that, the overdraft rate cent, to 10 g.-l(>K per cent. banking statistics showing that, 

for first class “ blue chip “ indur The general upward movement * Js .®U u,y lhe bankfi collec- 
trial borrowers goes up to 11 per ij] m0 ney market rates has £ ve ?L_ I1 ? d . their 

cent., with corresponding increased the cost to the banka of further, with reserve 

increases up the scale. _ a significant proportion of their ■■■Stf* a P r .°P or 5 on of etigible 

At least two of the big banks deposits raised in the money Labilities rising from 14.6 per 
hinted yesterday that; while they markets. cent.to 15 per cent, 

hoped to hold base rate at the There are differing Views There was also a sharp rise 
new level, this was by.no means about the likely course of interest in the banks' “interest bearing 
certain. rates in the next week or so. and liabilities" — from £2 2 .3bn. to 

Air. Derek Weyer. senior n, e clearing banks are known to £23bn.— which might on the face 
general manager of Barclays — halve considered a full percent- of it point to a sudden accelera- 
te first of the big four to move age' point rise. tion.ln money supply growth, 

—said: T. Whether we. shall be However, this was neither Bat it is believed -that after 
able to avoid a further increase desired by the Bank of England seasonal adjustment the indi- 
aepends a a the level of interest —which is concerned enough cated change in the wider 
rates over the next few days, already about the prospects for definition of money supply— M3 
And Mr. Alex Didos, chief industrial investment in the cur- — j« not likely to prove to have 
executive of NatlonfU West- rent recession — nor was it con- been very great, 
minister, emphasised that the in- sidered wholly justified on the in the case of the London 
crease of i per cent was in our strength of other market interest clearing banks, a rise of f563m. 
view the minimum corrective rate movements so far. in, advances to the U.K private 

required. • Meanwhile the item at the sector (during the four weeks to 

The increases follow the rise centre of all this— the sterling midJuly) was mainly the result 
m money interest rates dollar rate— edged down to yet 0 f half-yearly interest and com- 

in the U.K; since the 1 Bank of another all-time closing low of Mission charee^ and less than 
England raised its minimum $2.1415. against $2.M20*on Mon- have been mroected SS 

lending rate'/on July 25. That day. although the EEC - snake ” SnaJ Sounds “ pectea 0n 
move was itself prompted by a currencies improved some | per Banking sources say the under- 
desire to safeguard sterling cent, against the U.S. currency, demand for advances con- 

when. with U.S. interest rates In contrast to the 4 per cent l0 t, e wea fc although 

going up. the attractions of rise in overdraft rates, the banks some banks emphasise that stare 

London to overseas depositors have raised their rates for ^ detailed figures were com- 

were seen to be threatened. depositors by only a i per cent ttere ^ an upsur g e 
It had been . hoped that the -to 6} per cent. in demand for loans — simply 

rise in interest rates was a This widens again the spread because of the differential which 
temporary phenomenon. But they between lending and deposit between some money 

have certainly not come down so rates, and is put firmly in the marke t rates and the clearing 
far, and in fact TJS. treasury context— at least by Barclays— nres beEore today's base 

bill rale edged up a little of “the need, shown by our re- changes 

further at the beginning of this cent interim results, to improve w fu ‘have reduced the 

week- . r . the present trend in profit- ^ rario6 . 

Since the beginning of the ability.” 

week when MLR was raised, the The increase in base rates •• BacK *^6® 


their coo- 
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England ' regained 
fidenre. Page 10 0 

Llandudno scientist Mr. Eiwyo profits halved to £0.8 m. in the 
Roberts. 42 t - won the Bardic >ear 10 March 31. 

Crown at the Eisteddfod. Page 14 and Leg 



on local council spending 

BY COLIN JONES 

LOCAL AUTHORITIES are to be rate support grant system began spending which Ministers have 
told that their revenue expendi- almost a decade ago. t been calling for. This year’s 

ture for grant purposes next year Local current spending this permitted increase is about half 
will have to be limited to the year now looks like running the 9-10 per cent average rate 
equivalent in real terms of this about 2 per cent. oyer, target in of real growth recorded in the 
year's spending. real terms, and is thus higher past three financial years. 

This “ standstill " . was an- than the figure the Government Pm . expansion of 

nounced yesterday by .Mr. had provisionally set for 1976-77. Da local rervSsreu pled 
Anthony Crosland, Secretary for In calling for a standstill next £ itfa ^ f orwart | revenue impii- 
the Environment. following year, the Government appears to SuorffiOf^oitelSndmire 
analysis of the latest figures for be reconciling itself to a level of _ t tbe P Dr e sent reduced’ 

local government spending in expenditure in 1976-77 which will JJJJ, generate a mo men nun ta 
1975-76. These have shown that now be somewhat above previous l^nife spending which is hard 
the rate of increase id tins year’s estimates. In current price terms. . =_ 

spending is likely to use up the the difference between a real 
whole of this year's and next increase of li per cent, and one _ . I 

year's growth allocation and a of 2 per cent would probably be KG'SppnUSSl 

'* m ° re &°d f ^hasT undertaken ”1 "■'SSLS 

«% growth purpose I. to” be 

When the level of rate sup- but iu the last resort the choice M ™™S?more sea™ 

port grant for the current year will be that of individual ^rnSh! 

was settled last November, the councils. °[ ni * or . ver y 6™'™; 

Government and local-authority The key question therefore Is ^nnUoid 

associations agreed that local whether local authorities, having Wl11 now be tmavoid- 

spending for grant purposes failed to keep within this year’s a ®'®- 

should be allowed to grow by growth, will manage to achieve Mr. Crosland's announcement 

4JB per cent ta real terms, to an actU al standstill next year, yesterday raises other implies- 

cover _ “inescapable" ongoing K do not the outlook for tions. The credibility of the 

commitments. next April's rate increases is Government's warning that it 

At the same time, a real inje^ Vrim. will withhold grant payments if 

increase of 3J2 per cent, was ^ alternative will be wide- the £6 pay limit is broken will 
provisionally set for 1976-77. but if * Tn Jlrrires whirtTta be weakened if there is a sub- 
this was reduced to an tacrease ^“^geritSlTmean^ Mantial increase in rate calls. , 
of li per cent, following the JgJJj ong authority Cm the other hand, this year s 

public - expenditure cutbacks t^ co^nSs over run ta local spending will 

announced in the Budget m ffi^fv'e 7d f*i TJto have strengthened the hand of 

• Next years “tarects" were ^fdelinl^s 1 man?° GowraaiMt^to P take lower to 
based on this years permitted “““y control local budget-making or. 

increase rather. tau. on what ^ hoW their spend- XVnativelJ. to lipervise their 

is eventually spent this year. It in S,. ,e . vel ar - 

was the first time this formula Their difficulties arise froni 
had been used since the present the rate of deceleration in local 


P.O. goes 
to aid 
of Robb 
Caledon 

BY NICHOLAS LESLIE 

ROBB CALEDON Shipbuilders, 
the Dundee-based shipbuilding 
and ship-repairing group which 
is on the Government's “shop- 
ping list m for nationalisation, 
has been rescued from the brink 
of collapse by a Post Office- 
guaranteed loan of £2.5 m. 

The Post Office is awaiting 
delivery from Robb Caledon of 
two cable repair ships and it 
emerged yesterday that the com- 
pany has suffered substantial 
losses on the contract for these 
vessels. 

In February, after the 
announcement of a £480.000 
first-half loss, Robb Caledon’s 
Board said it expected a small 
profit for the year to March 3L 
1975. assuming normal output. 

However, a letter from Sir 
John Brown, chairman, posted to 
shareholders yesterday, says 
“very substantial losses" have 
been incurred because of labour 
problems, inflation, and delays ta 
the provision of services and 
materials from three main sub- 
contractors on its cable repair 
ships contract 

As a result a loss of £L55m. 
is expected for 1974-75. 

Robb Caledon tried to get (be 
contract renegotiated, but this 
was refused by the Post Office 
which, anyway, did not put in 
the order for the ships. This 
was done by merchant bankers 
Samuel Montagu, who will own 
them and rent them to the Post 
Office on a “demised charter” 
basis — that is. exclusively to the 
Post Office for the lifetime of the 
vessels. 

Because of the size of the loss 
in relation to Robb Caledon’s net 
assets — £1.64m. at March 31. 1974 
— extra capital was clearly 
needed, and this the company 
has secured by way of a sub- 
ordinated loan of £2.5m. for up 
to 15 years. The funds wiH be 
made availbie by Lazard 
Brothers, under a guarantee of 
the Post Office. 

A further £500.000 will be 
available over two years by the 
issue of redeemable Preference 
shares at par, funds again being 
available from Lazards. 

Sir John’s letter also disclosed 
that Robb Caledon has exceeded 
its borrowing limit of £1.64m. 
with group bank borrowings and 
loans at June 30. 1975, totalling 
£3.13m. Approval of share- 
holders Is being sought to an 
increase in borrowing powers to 
a total of £6m. or two-and-a-faalf 
times the adjusted share capital 
and reserves — whichever is the 
greater. 



early ‘worker 
director’ law 

BY JOHN ELUOTT, LABOUR EDITOR 


GOVERNMENT PLANS for 
workers to be directly repre- 
sented on company Boards oF 
directors within a tittle over two 
years were revealed yesterday 
when Mr. Peter Shore. Trade 
Secretary, announced Lhe creation 
of a fast-moving Committee of 
Inquiry on industrial democracy 
which will lead to legislation ta 
1976-77. 

But the announcement, which 
indicates a considerable degree 
of Government sympathy for the 
TUC’s plaos for half tiie seats 
on compaoy Boards being taken 
up by trade union nominees, was 
roundly condemned by the CBI 
as “another indication of 
Government by the TUC.” 

In a statement voiced in even 
stronger critical terms than has 
become the norm from the CBI 
on the present Government's 
plans in industrial affairs, the 
CBI said Mr. Shore's announce- 
ment was “ another blatant 
example of the trade unions 
attempting to control every 
aspect of our society.” 

The inquiry will cover only 
the private sector and will be 
told in effect to report quickly 
on how worker-director-based 
industrial democracy, with a 
strong trade union content, can 
be introduced, bearing ta mind 
company law and other 
problems. 

At the same time the Govern- 
ment will conduct a parallel 
“ radical look " of its own on 
the role of employees in relation 
to nationalised industry decision- 
making. 

The CRT's outburst contrasted 
with a general welcome for the 
news on all sides of the Commons 
when Mr. Shore made his state- 
ment 

It was triggered by anger that 
the Government assumes there is 
a general acceptance of the need 
for wider industrial democracy. 


based on unions and worker 
directors, and second that the 
inquiry is particularly told to 
take the TUCs proposals into 
account. No such reference is 
made to the CBI's work on the 
subject. 

Nevertheless, the committee will 
start its work within the next 
couple of months and Mr. Shore 
yesterday urged those interested 
to start preparing evidence 
immediately. But the CBI said 
it would deride whether to give 
evidence when it saw its composi- 
tion. 

Mr. Leo Murray. TUC acneral 
secretary, not surprisingly, wel- 
comed the Government’s commit- 

Le yland works democracy 
plan. Page S 
Parliament Page 9 

ment to early legislation and 
described as " a step of major 
significance in the development 
of our society and industry." the 
fact that Ministers have 
accepted the need for a “ radical 
extension of industrial demo- 
cracy in the control of companies 
on Boards of directors and 
accepts the essential role of 
unions in this process.” 

Yesterday’s announcement fol- 
lows several weeks of delicate 
behind-the-scenes negotiations 
between the Government and the 
TUC with Mr. Shore being 
anxious not to rush into im- 
mediate legislation. 

He believes that the company- 
law and other aspects of the 
question need careful study — not 
least at a time when union 
leaders are far from united on 
the 50-50 union elected directors 
idea. On the other hand, lhe 
TUC has heen anxious that the 
inquiry should not be free 
ranging enough to come up with 
Continued on Back Page 
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July car sales at 16 -year low 

BY TERRY DO DS WORTH. MOTOR INDUSTRY CORRESPONDENT 


T'-fE DEPTH of the present 
. c-rprfjsiop in the U.K. motor 
W INTRUST reports P ,e '^ x ; iccluatry was confirmed y ester- 
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tar 16 years. 


Chan 30 per cent, of the total 


league. 

Although July is traditionally 
the worst month of the year 
for car registrations— mainly 
because many customers elect to 
take delivery of new cars in 


U.K. CAR REGISTRATIONS 


July *75 

(% share) 

July 74 

(% share) 

British Leyiand 

17,750 

31.1 

1JU>03 

78 77 

Chrysler U.K. 

4,877 

8.6 - 

5.719 

8.67 

Ford 

10,977 

T9-I 

20,031 

3038 

Yauxhall 

4,562 

8.0 

4,764 

723 

Total British 

38,298 

67J 

49376 

7437 

Datsun 

3^22 

5.7 

2,145 

325 

Renault 

3,022 

SJ 

3,080 

4A7 

VW/Audi 

1,756 

3.T 

1,757 

2.67 

Fiat 

1,702 

3.0 

L542 

3.86 

Total imports 

18,693 

32.8 

16^52 

25.11 

Total 

56^91 

100 

65,728 

100 


August when they cet the new has downgraded its estimate of consciences " and buy British. 
Augua wtmttey sales tiis yMr !na 1J5al . t0 TJlc SUM. which published 

underlying downward trend is onl y IMa. the preliminary July figures 

worrying 'manufacturers. Total As far as imports are con- 41 qoo ^aF'th* earlv^A n 
sales last month, at 56.981, were cemed July showed another fall 
14 per cent, down on the same off from the record 38.44 per' 

period last year. cent, achieved in April this year. ^ 

In response to these statistics But at 32.S per cent, of the L^Lea tn°hp 
and the new Government £6 pay market, they registered a con- al,out 

limit, some industry' economists siderable increase nn the 23.U -°P* r SSnth 85SSS L^vland’s 
have reduced their estimates for per cent, in July last year, and . r 
the total U.K. market this year, the early August figures wiU 

However, the Society of Motor show that even more motorists 1 j J 1 w , C . eD pS „r ™viirE 

Manufacturers and Traders. The’ have ignored the Trade Seere- Jul ?J as L ye “’ C 5 ry ? iBr ’ which 
industry's main statistical body, t'ary’s plea to "search their Co®nnned on Back Page 



a simple matter to 
acquire new offices 

-or is It 
9 


? Is the building suitably located for our key staff? 

? Will the floor support our latest computer? 

? Are canteen facilities included? 

? Will the air conditioning allow maximum flexibility of 
partition layouts? 

? Are we paying too much? 


For advice on the many problems associated wijh the acquisition af new 
premises, whether large or small -consult the experts for office accommodation 
in the UK and overseas — 



G GROSVENOR STREET LONDON W1X OAD 01-629 8191 
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-■r..a 


lombard 


The Financial Times Wednesday- August 8 1975 


‘Irrelevance’ of 
Treaty of Rome 


BY C. GORDON TETHER 


wrra THE SWING to the Left 
in Mediterranean Europe gather- 
ing momentum, the intensified 
debate over the future of the 
Common Market triggered off by 
the British people’s vote to stay 
in has, not surprisingly, de- 
veloped a preoccupation with the 
political question-marks that are 
looming increasingly large in 
the continent 

But there are also many 
economic issues that have to be 
resolved before the EEC 
“Vision" can get under way 
again. And the starting point 
for this part of the exercise 
must surely be to ask whether 
the Rome Treaty concept of an 
area functioning as an un- 
trammelled “market economy” 
can itself be considered to make 
sense in the economic context 
of to-day. 

I was interested to see that 
Mr. Justin Keating, the Irish 
Minister for Industry and Com- 
merce, featured this aspect of 
the prospective EEC scenario in 
his contribution to the FTs 
recent seminar in Dublin on 
“Europe After the Referendum." 
He correctly pointed out that 
the EEC dream as visualised by 
the Rome Treaty had, as its 
primary thrust, the establish- 
ment of a region wherein there 
would ultimately be completely 
free movement of gnods, capital 
and labour, all with an eye to 
creating an " undistorted market 
economy.” 

Such a concept, Mr. Keating 
went on to argue, could not be 
reconciled with either regional 
or industrial realities. From 
which, he said. It followed that 
the Treaty itself had to be re- 
garded *' as a confused and self- 
cnntmdletory document which 
was becoming less and less 
relevant.” 


all governmental actions should 
have proper regard for regional 
disparities. And the sympathetic 
way in which demands for the 
devolution of .political power are 
nowadays being treated shows 
how much importance is 
currently attached to the imple- 
mentation of this principle. 


As Mr. Keatiagjjointed out in 


hte speech in 'Dublin, regional 
disparities have actually been 
becoming more' marked in the 
Community. And it was Mr. 
George Thomson, that great 
British devotee of the Common 
Market dream, who warned the 
same conference that Europe is 
becoming increasingly divided 
into two communities — one 
prosnerous, the other under- 
privileged— with 1 the under- 
privileged periphery starting to 
stretch out its fentacles, more- 
over, to form growing pools of 
poverty fn the EEC's prosperous 
heartland. 


Regional aid 


Hard words 


They are hard words, indeed, 
to say about the bible of the 
European Community idea. But 
that they come disconcertingly 
rinse to the truth can hardly be 
denied. 

We can now see that there are 
serious doubts as to whether it is 
possible to keep the ring for the 
free functioning of a market 
economy covering such a vast 
and diverse area as that repre- 
sented by the Community of 
‘Nine without the Intervention 
or an intolerably oppressive 
• bureaucracy. 

More important still is the 
question of whether the creation 
of a single "market economy” 
of such dimensions is compatible 
with present-day insistence that 


The stresses which the forma 
tion of vast markets like the 
EEC generates in this way can. 
of course, be mitigated by 
bolstering up the penalised areas 
with subsidies of one kind or 
another. But whether there is 
ever going to be the necessary 
readiness on the part of the 
Community's “prosperous heart- 
land ” to make money available 
at its own expense on the scale 
required is another matter. 

The sums the EEC has donated 
in regional aid for the 1975-77 
period of around $400m. per 
annum will manifestly go .no 
further than scratch the surface 
of the problem. And though 
Mr. Thomson’s hope that sub- 
sequent allocations will be much 
larger may well be fulfilled, it 
is hard to see them keeping 
pace with the need— which Is 
Itself bound to ' grow at a fast 
pace as the “market economy” 
moves into its own. 

It can, no doubt, be argued 
that it is also becoming apparent 
that economic activity of all kinds 
experiences considerable diffi- 
culty in remaining viable In a 
modern context unless it can 
get the savings which go with 
producing in large quantities. 
It can also be argued It 1« much 
easier to satisfy this requirement 
within a large market than a 
small one. But that does not 
alter the fact that the Rome 
Treaty is, as it stands, becoming 
less and less relevant to the 
realities of economic life In 
Europe in a number of funda- 
mental senses. And the imme- 
diate need is to find out whether 
— and if so how— it can be suit- 
ably up-dated. 
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SUCH FUN." 


Ere. News. 


CRITERION. HU U‘ 

Ires- 8.15. Meta. Thors, and Set. 
Yocmo Vic 


DRURY LANE. 038 BIOS. Cveofas 7 JO. 


RAn m;« S f ThaJu»* J ' Tplpvirfon H ^? or !.. We * t H“«liia|J US Frem Em." starrtm Bradliwd ' nSxan! 

600 ““I 1 names reievision Repmt wain Headltoea. i3»Theqnioi>- M5 Speedy Gonzales. . U.00 police 


1975. 


toff Gourmet- 200 Hoaseparty. 2U 


YORKSHIRE 

220 pa. Calendar News. 330 Randall 
and Hopldrt (Deceased). - 530 On iff 
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THE ROCKY HORlWR rtWf 8J0 ' 
_ .BES T MUSICAL OF TJIC ySuI 
Kvcfftag .Sttotatf Drwn* Award tj, 


THEATRES 


LYRIC. 437 . 3B88. Eventops 8.00. 
FH. 0.30. Th«n3~ SaL 5.00 and 0.30. 
JOHN. PAUL. GEORGE. RINGO 
, . .AND BERT 
Even I ns Standard Award — - 
BEST MUSICAL OF THE TEAR 
FINAL 2 WEEKS— ENOS AUG 18 


MAYFAIX 629 3038. Fully -air COOT. 

txua/ib.11 

and DINSDALB UNDEN In 

Alphabetical order 
“ Michael Frayn's comedy Is a denghtful 
experfenco." Evening Standard- 

MERMAID. •' 248 7856. Food 248 2035- 
Evga. 0^68, For 2 weeks only. - Revue 
> at the Mermaid. BEETLES AND BUCK- 
' -MAN. " Agaue with admiration and 

laughter?” D. TaL " Fresh-minted end 
-inspired.". Times. Seats £2.00. £150 
-•A £) .DO- .Combined dinner and theatre 
t" ticket £4^S^ Ooens Aur. 21: Barnard 
Shaw's ON THE ROCKS. 

New LONDON, Drury Lane. 405 0072. 

' Mon. to Til. 8-00. FH.. Sat. 8.0. 0.45. 
KWA .ZULU 

. Probably the most ccmpulslvefy enjoy- 
able- musical show In London,” F. Times.- 
. .. Theatre, Fully Ah- Conditioned. . , 

OLD VIC. THE NATIONAL 'THEATRE- 
(928 - 7616.) Opens tonight at 7.00. 

. Tomorrow it 2.15 A 7.30: . 

*w*a£SB“ 

FrL A Mon. 7J0. SSL 2.15 A 7 JO: 
THE MISANTHROPE 

InoFdar « 7.30: 

HAPPY. DAYS 

Soma seats held. for sale day of 
■ performance- from 10 *Jn. 
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Ergs. 745. Mats. Wed.. Tkur. and SaL 
2.30; ZOO STORY. Lunchtime 1.15 

Man. and Toes. 

OPEN SPACE. SBO 4970. Temp, m’shlp. 
TIMOTHY WEST In DOWN RED LANE 
by B. 5: Johnson. Umchtioio 1.15 until 
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PALACE. ^ 437 6834. Mon.-Diurs. 8.00. 
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- TOMMY STEELE 
■ In LONDON'S 
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. HANS ANDERSEN 
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.--.'.A. New Play oy SIMON CyRAY 
- w DIrectad by HAROLD PINTER 
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OF EROTICA -75 

RJBHEWT. 323 2707- Evenings 8^0. 

. FrJ.- and Sit at 7.00 and 9715 

>-.12tlL MONTH OF SENSATIONAL 
..STACY SHOW OF TOE 70s 
- LET MY PEOPLE COME. 

. .AN ADULT MUSICAL . 

** Neror a doll moment,’* Evening News. 
TOO tickets held for sale at door. 

ROUND HOUSE 207 2564. Evgs. 8. 5*L 

B end S. . Uganda's rooeaocular.AiMfDml 

Company . In RENGA MOf (Rot Warrior). 
UiMH Sat ' r Intoxicating rRuata." GOT. 

ROYAL COURT. ■ 730 1745. Air eond. 

■. Ewa. at 8i sat* at;5. and 8.30. 
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- - WHAT THE BUTLER SAW'. 
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. Barbara MULLEN and Derek - BOND 
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D "’ y 
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Mat/ Tues. -2.4S. S»- 3.00 and 8.00. 
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World's longcst-ever roo. 23rd YEAR. 
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■ K»is : hare, uwr- fr'anklyn. 

RICH ARC CAL PI COT. ANDREW KACH5, 
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'■ . Uir. by A'lan Dari*. • 
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From MS. Dining and Danrtnq. St 9-M 
New Rev nr SWEET TEMPTATION, 
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Yairo^Ltr. irvi 9«n. Fniiv air conn 

E*. E.OO.VMaL. To. 3.0. Sat- 530, 6.ao, 
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Erontngi B.o. Wad.. S*t. 8.o, B.*S 
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• " 5WlftGAlJMiGAMAX « 

■ TJW J^UBtigP spectacular 
■ ' -wkh Great Company, 

MUST TERMINATE OCTOBER *5. ■ 
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ACTORS COMPANY SEASON _ 
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Next Wk.: the Phantom of the Ooen- 


WINDMILL THEATRE. 437 6312. 

Caul Raymond presents 
LET'S GET LAID 


INtunrig JOHN INMAN — 
111 BEING SERVED" 


"ARE YOL 

Twice Nightly at 7.00 and 9.00. 


036 3026. Mon .-Frl. 0. 
a.O. Man. Wed. 3-0. 
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Late-Night Revue .10 40 
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SMALL AND 

' The moat enjoyable musical 
Harold Hobson. S. Times. 


CINEMAS 


3 A ; 2,, Shaftesbury Are- 858 88E1< 
ALL SEATS 0OOKABLE 


ScPe Perfs. 

iTiHE GODFATHER FART It tXl. wk. 
A Sun. 2.4*. 8.00. - . 

2. MASSACRE IN ROME (AA1. Wk. A 
Son. 2.00. S. 30. 8.30. 


You'll FEEL It as well as soe it in 
KHoUND. Sep. Peris, dally »< 
330 and 8.30. Seats boakable- 


No Smoking Cinema.) ALICE 


Progs, at 1.55 inot 


Sun.). 4.00. 3. IS. 
11. Phone bkgs. 


Frl. and Sat. 11. tS. 
booked 


All seats may be 


Sen. peris. Wk 
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All seats mar be beaked. 
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Show Frl. and SaL 1205 YOUNG 
FRANKENSTEIN (AA). Progs. 1230- 
2.45. s.OS. 7.25. 9AB. Lte. Shew Frl. and 
t. 12.05. 


Sat. 


*470. THE TOWERING INFERNO I AX. 
Sep. Peris. Dly. 2.00 530. BAD. Lie. 
snow Frt. and Sat. 11.45 Seats hkhler— 


SCENE 4, 


Lek Se. (Wardour StO. 439 
1. 2nd YEAR. The Film Ewnrhcdy’S 
In «. About. THE EXORCIST DO- 
Directed by William Fried Kir. Sen. peris, 
piy. 1*j3Q- 3 . 00 . G.15. 9.00. Lie. Show 
Frf. ana SiL 11 jo. Box Office open 
PertS -1 ' S * 1 ' 12 " 8 - Snts toebto-— 


Tel. (439 0791.) 

■dutiful people ru). Corl props. 
2.30. 4.30. 0.30. B.3S 
Ron Ely, DOC SAVAGE — THE MAN 
OF BRONZE <A>. Com. prow. Wk. 
2 05. a OB B.uf. B.70. 


- imuimn, raui nuwuiBfl lie 

TOWERING inferno tA). See- perb. 
1.25. |4^0. 7 -as. AM neats nmr M 
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E ROOMS AND COLLECTED 
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Tuesdays} Suns. 2-6.. Adm, 504. 


GALLERIES. . Tba Mall. 5.W V 
SOCIETY of WOMEN ARTISTS' Annual 
10-5. Sat*. 10-1. Till Aug. T- 
Adm. 20 b. 


Arch. _ W.2. SELECTION OF 
■PORARY MASTERS — 10J0-6 
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by A N-D-REW . PORTER 


- - «Hff wherethe 


kins; tbe chorus sat - around - m 
-a ; semicircle- ! It :wgs *n T ; influent- 

production: -. ;:. Wfeiancl 
Jtfagner dwefl, ana. owned, his 
debt to it. 

V In • :aL sense, Atii^fooB is 
Sophocles* play seen, as' it were, 
through two perspective' frames: 
HBlderlm's ardent trkqilaticm, 
and then- Orff's defamatory 
(and uncut) setting' of fL. . But 
in performance the '.listener -as 


fonni V.Where 'tM ' continuing 
influeacer nf da$«ical art is. most '• 

powerfully ieit "'where, .wzyrae 

who- , loves' tradition! the . past-in- 
tb e-present, • and- *ccunmlsted 

lore of centuries feels' at home. 

Its’ Kurffirsten created baroque 

and roakffl' Munich:, the Ctrvilli&- 

theater was trait for Msx Joseph 
the WeHbtfoi^'Moarirs .patron. 

Cart . Theodore ,’v opened^ - the 
English Carderf. .Theatre and 
park, and the -rococo chitrehes 
and .' paUcecj;. are. n65 -there for 
our delight 'But then the 19th*. 
century Jdngs,.Maxtinili}m I and' 

Ludwigi IT ehapeff the city .as a 
great classical metropolis. ; New 

York, . despite its so-called. 

■" Greek ReVivaJ ” bu&ctings, .’is | 
not a classical city; after along, 
spell there, a visit to Munich 
was needed toxeaffina Greet 
architecture, Greek drama, and 

Greek sculpture «s jfie recurrent 
inspiration of, Western art 
Seeing' the-'Bzrber&ri faun and 
the Aaginvinarbles once more 
boused.' m Klenze's Roman- 
vaulted Glyptotbek; entering the 
National Theatre beneath 
Fischer’s majestic neoclassical 
. portico, the visitor .'is drawn 
again into' the northerners’ 
dream of antiquity — Goethe's, 

Kleist's, Hiflderian's, Thomas 
Mann’s. 

The lPth^eentuiy recreations of 
renaissance Florence -‘are '.also 
there, to remind him that jt is not 
only a northern - dreainr that 
Donatello, Michaeiangelo and 
Bernini sought to emulate 
antique greatness and technical 
skills; that the art of opera itself 
arose in Florence as a deliberate 
endeavour to recreate Greek 
drama, while Gluck and Wagner 
initialed their reforms by looking 
back to that source. The Munich 
composer Carl Orff is one of the. 
latest to seek a return to and re- 
statement of first , principles. So 
bis Anttgonae made a good start 
for a visit to the Munich Festival. 

Orff knows the theatre tn all 
its aspects: He began his operatic 
career in earnest in the twenties, 
by exploring the roots of. the art 
’in Monteverdi ‘'realisations." 

Before that, he was repetrteur 
and conductor in the pit of the 
Munich Kammersplele, at the 
time of its famous . Strindberg, simply eaught up directly .in the 
. Wedekind and Brecht produc- great play, and its great- jssues. 
tions. He wrote an opera on a and 1 any cbMideratiOtt-rtjf ' the 
Japanese subject and began means- of expression waits till 
others on Maeterlinck andStrind- afterwards— when studying the 
berg plays. Carmxna Barana score or listening to the records, 
appeared in 1937; then the Orff employs a large aqd un- 
. Bavarian works Der Mond, Die usual orchestra. His score speci- 
Kluge, Die Bemauerin and fies six each of grand pianos. 
Astutvli. And then, at the 1949 flutes, oboes, and muted trum- 
• Salzburg Festival, Antigonae. I pets; four- harps; nine- ..double- 
remember the premiere well. It basses; seven or eight, ^timpani 
was a hot afternoon; thunder and percussion to keep from. 10 
was roiling -around the Salz- to 15 players busy. In practice, 
kammergut. Messrs. Schott had the forces tend to be reduced, 
thoughtfully set out a copy of But the numbers are nottmere 
the text on every seat, and since extravagance; for example* the 
the performance was in the s0U nd of six tepor trjigxylo- 
Rocky Riding School there was phones (or failing them, marim- 
light enough to read it by. But bapbones) beating, .-then stilled 
I soon-stopped following.- partly on e by one, produces' an .effect 
because my German wasn’t for which a diminuendo on one 
really up to Hdlderlin’s or two instruments would be no 
elaborate language, principally adequate substitute, 
because the spectacle and the The woyfls .come through with 
sounds were so enthralling, force and-darltyi Orff uses many 
Oscar Fritz Schuh was the pro- kinds iff declamation: straight 


Tleresias); chant with powerfully; 
marked Intervals that - to 
make each step or ;leap an 
“ eveiit"; and sudden gaiianda of 
diatonic or chromatic metisma. 
The fflx grand choral odes that 
punctuate the ■ work- - are 
splendidly varied and expressive.; 
The fourilC tb‘ Aphrodite, breaks 
into chadm of thirds; The Danae 
ode la extraordinarBy violent, 

'and then .becomes .tender as tile 



Colette 


role. Hermann Uhde as Green. Hiemou), across octaves (Creon/ 
and Fritz Wunderlich . as Antigone, Aatigone/Ismene). or 
Haem on) into masks and busvwith varied intervals (Creon/ 


Lorand . .. 

chorus, turns from considering 
precedents' for Antigone's fate to 
sympathising with her. The 
Bacchic ode is tremendous.- All 
of these require — and, from the 
men of Munich chorus, received 
— virtuoso singing with precise 
rhythms and dear words. 

Orff works mainly through 
rhythms and through . sounds. 
There are no symphonic develop- 
ments in his' score- Counterpoint 
is usually confined to simple 
imitations. The harmony is 
uncomplicated affirmation or con- 
tradiction. Although '■ bis 
techniques are far from simple, 
their effect is direct Primitivism 
is the charge levelled by those 
who scorn his music. : but 
Andreas Lless’- comment {In-bi6 
monograph on the. composer) 
seems to me just: that this 
rimitivism “ touches, simultane- 
sly, the deepest most secret 
ntres of both spirit and- the 
seizes. Orff, both as a musical 
and. a dramatic artist has found 
the 'secret point where physical 
and spiritual vibrations interact 

. - When he summons the vital 
powers by gesture, dance, word, 
image, and, not least, the rhythm 


of urgently insistent repetition, 
he .advances towards that centre 
of human experience where vital 
excitement arouses ' spiritual 
emotion," 

Not everyone agrees. Comma 
Burma can arouse reaction as 
violently hostile' as. that to Kurt 
Weill's music,. In a poor per- 
formance it can sound merely 
vulgar or babyish. The scores 
are meant for listeners who are 
not “pure” * musicians, who do 
not drew dividing tines between 
music. and theatre; romance and 
ritual;- music, action -and words; 
who are open to “operas” like 
Peter Brook’s Orghasi and 
Robert- Wilson's Deafmau 
Glance and can, on some level, 
make' a connection between 
reasoned argument and irra- 
tional surrender to sensuous 
theatrical experience. It prob- 
ably helps to have beard Orff 
himself read— as .once be did, 
memorably in the Park Lane 
Theatre— from his librettos. The 
force and : passion of the man 
are overwhelming. 

The' Munich performance — a 
new production ' by Gttnther 
Rennert— was exceedingly good. 
In ' 1951 Solti conducted an 
Antigonae in the Prinzregen- 
tbeater which had most of the 
chorus static, Oedipus Rex-like 
in two rows along the front of 
the stage while the principals 
-and . the chorus-leaders played 
on a platform behind them. For 
the -new production. Rudolf 
Heinrich had designed a “Teal 
room” of a kind in which 
matters might be debated, a 
kind of classical chapterhouse 
with benches down the sides and 
light pouring in from' a circular 
opening above. It was strong 
theatrical architecture, tellingly 
lit. The production Was more 
plastic than Salzburg’s — big, bold 
gestures, and much variety in 
choral groupings, not quite 
symmetrical but balanced. Wolf- 
gang Sawallisch, an Orff 
specialist, conducted a very 
sure performance. 

The heroine was Colette 
Lorand. She made her Covent 
Garden debut many- years ago, 
as -Violetta: now she takes roles 
like Salome, and Jeanne in Ren- 
nert’s production of Penderecki’s 
The Devils. She might be 
described as a less hectic, more 
classical -kind of Anja Silja, with 
a voice more securely handled. 
About ten high * notes, in this 
long, taxing and far-flung role, 
splayed and spread, but they 
could easily be forgiven when 
hundreds and hundreds of others 
were sung with such intensity,, 
confidence, dramatic power, and, 
often, beauty of tone. Ortrud 
Wenkel sounded very good as 
Ismene. . but did not have 
quite Miss Lorand’s theatrical 
presence. William Murray was 
a first-rate Creon. In fact, there 
was only one weakness in the 
cast past devotion to the most 
exciting Isolde and Ortrud of 
my experience could not gloss 
the fact that Astrid Vaxnay. in 
the small role of Euxydice 
(Creon’s wife), had lost not only 
most of her voice but also her 
once thrilling power to project a 
character. As Haemon there was 
a new lyrical, or possibly youth- 
ful-heroic (for example. Max in 
Der Freisdivtz), tenor, Thomas 
Lefcrberger. Helmut Melcfaert 
was marvellously incisive, in the 
role of Tires! as. Kieth Engen 
sang nobly as the Messenger. 
All in all, this ' performance 
represented Munich at’ its best 


Hlenriard 


Beetles and Buckman 

by MICHAEL COVENEY 


When I was young and innocent 
1 trod the boards is a student 

production of A Midsummer 

Nights Dream. This production 
went to Amenca at tittle cost to 
myself or my eager colleagues 
and to the great delight of the 
East Coast campi'and Bostonian 
readers .of The Tatier. My per- 
formance, as Titania’s fairy. 
Cobweb, went largely un- 
acolaimed except in the most 
discerning circles. My Mustard- 
seed was played by one Rob 
Budtmkn, a then stalwart of the 
Cambridge Footlights, an organ- 
isation devoted to the propaga- 
tion of laughter in undiscerning 
cutties-. Buckman was a .great 
hit In America (be has rubber 
limbs, and a rasping voice tha: 
can be grouchy and tuneful more 
or less simultaneously) and 1 
quietly bided my time. So here 
I am reviewing his cabaret act. 
Be hasn't changed. And thank 
God for that 

While the normal members of 
our happy student band were 
knock&g back the whisky sours, 
chatting up farmers* daughters 
from the Deep South and listen- 
ing; to. Golden Albums of The 
Lovin’ Spoonful, Buckman and 


a few demented fellow Foot- 
lights went on with a late-night 
show which we all admitted was 
reasonably good. Some of those 
sketches are now available at 
Puddle Dock. They include a 
splendid spout of showbiz 
cossack dancing, a brilliant, 
noisy evocation of beer-spilling 
rugger hearties and an inspired 
striptease in which Rob thinks 
twice before dispatching his 
watch (luminous) to the wings. 
- Unlike many of us on that 
American tour, Buckman has 
pursued a respectable career and 
become a doctor. Aided and 
abetted by Chris Beetles, him- 
self a doctor with a pleasant, 
cuddly character and a history 
of student revue, we are consis- 
tently and agreeably reminded 

of the medical profession's 
talent for being funny and sharp. 
The night they invented cham- 
pagne they also invented 
sinusitis, compound fractures, 
scarlet fever and schizophrenia. 
This we learn in the course of 
an uproarious number that 
would do m trades for anyone 
who thought that revue went 
out with the Ark and Alan 
Melville. 


Beetles and Buckman perform 
with energy and charm and 
manage to make even the most 
familiar of material sound fresh- 
minted and inspired. The sketch/ 
black-out formula does not bore 
me for as long as the sketches 
are as good as these and the 
black-outs as short The material 
incorporates some marvellous 
ideas, such as the singing 
carpenter who can only sing as 
he saws; the schoolboy and 
master who each in separate 
asides, arrive at a shared and 
equally welcome masochism for 
the punitive measures about to 
be dispensed; and the Italian 
gigolo rehearsing his protfgg in 
the cliches of bird-baiting. One 
sexist quickie will stand recount- 
ing. Beetles, butch and aggres- 
sive shambles on: “What's all 
this about ballet dancers being 
queer? I'm not a ballet dancer. 
And I'm queer.” No more. The 
show, 70 minutes long, is well 
worth the succumbing to. For 
myself l am delighted to see 
Buckman back where he belongs, 
UDEubUe and unfairy-like as 
ever. L still don't understand 
how be ever got the part . . . 


Albert Hall/Radio 3 

Gerhard 


by MAX LOPPERT 


Elizabeth Hail 


Television 


Dedication 


The similarities between The 
Cabinet Of Dr. CaUgari and The 
Jay Interview are not entirely 
obvious at first' glance. The 
differences between them are 
almost endless: Calfgari, which 
was shown on Saturday as the 
first half of a BBC-2 double bill 
in a new -series called Afidtiipftt 
Movie Fantastic was made Tor 
the cinema (and. .marvellous 
film that it is. I have reserva- 
tions about the value and the 
.justice of showing it on a. screen 
which represents people as smal- 
ler than life size, even if the 
colour tinting and the music 
were better on television than 
one has ever seen at the NFT or 
the Everyman) whereas The Jay 
Interview, broadcast late on 
.Sunday, was made for television 
by London Weekend. 

Caligari is. almost incredibly. 
56 years old while The Jay In- 
terriew was the first in a new 
series. CaUgari is fiction. The 
Jay ' interview not, and there 
are plenty more differences. Yet 
they have one vital characteris- 
t jc in common: when I read 
back through the notes 1 had 
made on the two programmes I 
found that I had unwittingly 
used the word “dedicated" or 
“ dedication ” not once but twice 
in each cast to describe aspects 
or the work. That the dedicated 
artist— -be he film maker or 
broadcaster, or for that matter 
bricklayer— should have greater 
success than others who are in- 
different about their jobs may 
seem like a truism. 

Furthermore, it may be argued 
Ihat^ Crossroads and Tt’s A Knock- 
and Sale Of The Century 3re 
made with tremendous dedica- 
tion by people whose only object 
is to please. What set Caiipari 
and The Jay Interview apart, 
however, was that the dedication 
which could- be detected beyond 
the surface of the screen was not 
a dedication to the maximisation 
of audiences, hut to some in- 
ternal value which, one feR very 
strongly, the makers would have 
adhered to even If they bad 
known that only a handful of 
viewers would ever see their 
work. 

Of the two Cdligari is clearly 
the more “commercial” In that 
it was created in the expectation 
nf attracting a paying audience 
into a cinema- Nevertheless, it 
is extremely difficult to believe 
that director Robert Wiene, 
writers. Mayer and Janowitz, or 
Werner Krauss who played Csli- 
cari, would have been willing to 
modify their work fon this par 
ticuiar film, anyway) in any 
major respect simply in expecta- 
tion of iiwraa«mg the Size Of the 


audience. There 1* an almost 
exhausting intensity in the film 
— to this day it breathes heavily 
through the acting, the camera- 
work. even the insistent crooked- 
ness of all the set design and 
decoration — and speaks for the 
deep involvement of everyone 
connected with it 

The Jay Interview exemplified 
a completely different sort of 
dedication; the sort for which the 
BBC Third Programme rightly 
became famous. In six episodes 
the series is seeking nothing less 
tbao a review of -western civilisa- 
tion — and not. in the quali-pop 
manner mastered so successfully 
by the late Professor Bronowski, 



Peter ]*jr 

either. On the evidence of the 
first episode it seems that The 
Jay Interview will be making no 
concessions at all to the “ mass” 
implications of this supposed 
mass medium. 

It Is a dedication, one assumes, 
inspired by executive producer 
John Birt as much by producer 
Julian Norridge. This seems a 
logical assumption because It was 
Birt, producer of Week-end in 
World, who recently enlivened 
the debate about current affairs 
broadcasting with his argument 
that television tends to promote 
a “bias against understanding" 
as a result of its fragmented 
efforts and The Jay Interview 


by CHRIS DUNKLEY 

looks like a deternune’d attempt broadcast in the past week by 
to overcome this by driving as the BBC which have been 
many important fish, as possible marked by a plainly discernible 
into one tittle bit of the ocean dedication — but if any of them 
and then casting television’s net have been of an intellectual 
sufficiently wide to capture them calibre worthy of the old Third 
all at once. . Programme then I have missed 

It is -unusual enough to find them. . 

a television programme con- Ftoiq BBC Birmingham there 
. cerned with asking a question as was the 250th edition of Gar- 
fundamental as “Why are we defier’s World in which Percy 
here ? " but to find one tike this. Thrower and Arthur Billitt. 
devoting an hour to putting the crouching in the fruit garden at 
problem to Bernard Williams. Clacks Farm, showed me how to 
Knightsbndge Professor of nip out the second strawberry 
Philosophy at Cambridge Univer- runner from the parent plant on 
sity. rather than to Zsa Zsa the very day that I happened to 
Gabor or Mr. Teasy Weasy, is have found multiple runners on 
immensely heartening. One’s tny own plants and wondered 
only regret is that Peter Jay’s what on earth to do about them, 
questions were- so much more Thrower and Billitt are men 
tortuous and obscure than who, so far as one can teti. have 
Williams's responses. devoted their whole lives to gar- 

Perhaps the most significant dening and their programmes 
aspect of the series, though, is are quiet sane intervals full of 
that its dedication and serious- the evidence of -a dedication to 
ness are in the great tradition something' quite independent of 
of the BBC's Third Programme, audience figures, 
its intended scope is as wide as The Private Ltjfe of the Cuckoo 
that of the average series of BBC- filmed _ by Maurice Tibbies for 
Reith Lectures, and yet it is the Bristol senes on BBC-1 was 
being mounted by London Week- everything 1 had expected it to 
end Television for the commer- be and rattier more; and for any- 
cial network. one who has ever tried watching 

- This should no longer come as birds in the wild -even half- 
a surprise because although ITV heartedly for a short time, there 
started In the fifties by seducing wa * evidence of astonis h ing 
BBC audiences with amusing patience and dedication m prac- 
• rubbish, forcing the corporation tically every frame of this film, 
to win back a half share of The sequence showing the cuckoo 
viewers by producing slicker nestling heaving. the legitimate 
rubbish, the area of the contest offspring out of the nest was 
broadened in the sixties, and enough to make you hold your 
shifted altogether in the seven- breath. I held mine, anyway, 
ties in such a way that the .And Man Alive’s second com- 
Beeb’s remaining area of high pilation of clips from ten years 
ground— ** serious ” programmes of programmes showed for the 
and in particular. current affairs second week running the devo- 
has for some time now been tion that Desmond Wilcox and 
Occupied by equal numbers of the entire unit used to have to 
BBC and ITV forces, and the bizarre, the exotic and the 
.recently ITV have shown distinct downright peculiar. (Remember 
signs of being in the ascendancy. “ Take Off Your Clothes And 
This Week, World In Action, Live”?) In many respects Mon 
News At Iff, and Weekend World Alive has been a seminal series 
(blighted by a ludicrous trans- and its implicit yet clear scale 
mission time) often have the of values in later years has been 
edge over their nearest BBC one of the most Important things 
counterparts, and it is scandal ous which have been borrowed from 
that the Thames programme it by other programmes. One 
People And Politics is not hopes that in its new hydra- 
nationally networked since it is headed form its unmistakeable 
the only series of Its sort made character won’t be lost, 
by any channel in this country. The private life of the cuckoo. 
(On the night of the Newham the pricking out of strawberry 
Labour group meeting with Reg plants and the domestic activities 
Prentice it was no surprise to of a nudist family are all 
find that Llew Gardner and the fascinating subjects. Pro- 
P & P team had hired a room grammes about them which are 
in a local pub, from which .-they inspired by an inner-directed 
broadcast a passionate, articulate dedication are measurably more 
and highly Informative meeting valuable than programmes de- 
i immediately after the decision voted to an outgoing universality 
on Prentice had been taken, of appeal. But if the BBC in- 
The BBC's coverage was pitiful tends to stay In the running in 
in comparison.) the field of current affairs it 

There have been programmes must start to look to its laurels. 


If was, needless to say, swelter- 
ing 'at the Proms on Monday. 
Roberto Gerhard's Violin Con- 
certo, played by Erich Gruenberg 
with the BBC Symphony 
Orchestra under David Atherton, 
is not the easiest of compositions 
to have to place and tune 
accurately with sweaty fingers 
and hot foreheads. Much of the 
orchestral contribution was un- 
distinguished. For the pleasure of 
hearing again music ao colourful, 
outgoing, copious in inspiration 
and full of warmth, an excep- 
tional amount of indulgence 
could be granted. 

- At his death in 1970, the 
Spanish-born composer had lived 
in this country for more than 
30 years; yet It will be unwise 
ever to consider him too firmly 
a British composer, except one 
very much by adoption. Even 
in the adventures of tbe later, 
leaner works, but . especially in 
“ middle-period ” mature works 
like this concerto (completed in 
1945), the sensibility behind the 
music is marked by that fusion 
of passion, intellectual clarity 
and haunting melancholy that 
typifies tbe best of Spanish art 
and thought. With the passage 
of time, the serial elements in 
tbe concerto become less domi- 
nant than the pulse of dance 
rhythm hinted at and finally 
bursting forth, the voluptuous 
mirage textures, the emotional 
openness of the tone. In little 
things, such as the swirls of 
melody in the first movement, 
one remembers thar 'Gerhard . 
was a piano pupil of the- com- 
poser of La maja y el ruisenor, 
in', the triplets and flashing 
i 


turns of the cadenzas, that be 
was a fellow-countryman of 
Sarasate. 

Not that too much should be 
made of these qualities in pre- 
ference to the vigour and sharp- 
ness of the thought In any 
case, Mr. Gruenberg, a violinist 
of keenly flexible technique and 
sbarply rhythmic attack, employs 
a tone far less vibrant and rich 
than a more “ Mediterranean " 
(and possibly more suitable) 
soloist might. The version played 
was the one with cuts made by 
the composer himself after the 
publication of tbe score — which 
is perhaps why tbe score is pre- 
sently unavailable. In any case, 
that this is not one of the most 
popular 20th century concertos.' 
in tbe repertory of every 
virtuoso violinist on the concert 
circuit, is a mystery. 

Mr. Atherton and the orchestra 
bad begun the evening with a 


heavy-footed account of the 
Britten Young Person's Guide to 
tite Orchestra. When Sir Adrian 
Boult took the podium after the 
interval, to lead his celebrated 
interpretation of the Vaughan 
Williams Fifth Symphony, it was, 
for a while at least, as though 
another orchestra were playing. 
To one who has found this sym- 
phony, in other, clumsier hands, 
wholly unsympathetic, the Boult 
performance comes as a revela- 
tion, opening a door on the world 
of unsentimental serenity behind 
what bad been before only ponti- 
fication and piety. There were 
a handful of awkward moments 
to set against playing of radiance 
and airy lightness. 

. * 

In my notice on the Fishguard 
Festival, idyll was reported as 
being by Trevor Jones. The 
composer is in fact Trevor 
Roberts — my apologies to him. 


Welsh National Opera's 
autumn plans 


Welsh National Opera’s 
autumn repertoire includes new 
productions of Verdi's Otello 
with Alberto Remedies in tbe 
title role and Janacek’s Jenufa 
with Josephine Barstow in the 
title role. Jenufa is mounted 
jointly with Scottish Opera. 

Tbe remaining productions, 
retained from the spring season, 
are Mozart’s Cost' fan tutte 
(Cardiff only), Puccini’s Manon 
Lescaut, Offenbach’s The Grand 


Duchess of Gerolstein and 
Bizet’s The Pearl Fillers ( which 
returned to the repertoire in 
Llandudno). 

The four week Cardiff season 
runs from September - to Octo- 
ber 4. This is followed by visits 
to Swansea (October 13-18), Bir- 
mingham (October 21-November 
1). Bristol (November 4-8). 
Manchester (November 18-29) 
and a fortnight in Oxford (Dec- 
ember 2-13) for the first time. 


Summer 

music 


Neville Marriner has hung 
(his year's summer music on 
South Bank round the stout 
stem of the chamber music of 
Brahms. Monday’s oddly 
planned concert started with the 
Second Clarinet Sonata (in E 
flat) before passing on to cham- 
ber orchestral works by Bartok 
and Haydn. Why such a mix- 
ture should work (as it often 
does) at the Proms but not on 
South Bank is hard to imagine, 
yet this example fell short nf 
what It promised on paper. The 
inclusion of two intervals may 
have been the mistake — would 
the audience have objected to 
the presence of music stands on 
the platform during the Sonata'.' 

Brahms’s mellow musings were 
jn tbe capable hands of Gervase 
de Peyer and Richard Goode, a 
pianist with a striking gift Tor 
the rise and fall of a Brahmsian 
phrase. In the first two move- 
ments he slightly overdid this— 
not a question of dynamics but 
of absolutely matching pianistic 
expression to the sound-world of 
the clarinet (piano and clarinet 
are much unhappier bedfellows 
than piano and violin). Mr. de 
Peyer rolled out many a sensi- 
tive period in these movements, 
but he sounded happier in the 
variation finale, where the two 
worlds began to draw together. 

Of (he orchestral works, with 
Mr. Marriner conducting the 
Academy of St. Martin-in-ihe- 
Fields, the Bartok Divertimento 
fared tbe belter of the two. 
Strange work, except for the 
finale' remarkably un-divertins. 
written for Paul Sacher at a 
time <1940f when Bartok’s 
existence was reflecting the 
state of the world, an unsettled 
first movement with fierce 
laments breaking into melan- 
choly lyricism, then a mollo 
odogio of appalling inner loneli- 
ness. This movement came over 
strongty. Of the outer ones the 
precise chording, shading, and 
attack produced more satisfying 
results in the finale. Haydn's 
splendid Sinfonia concertante. 
disappointingly, was a bit of a 
scramble, with only the oboe 
soloist Neil Black giving con- 
tinuous and unalloyed pleasure. 

RONALD CRICHTON 


‘Travesties’ for the 
Albery 

The Royal Shakespeare Com- 
pany's production of Tom 
Stoppard’s award-winning 

comedy Travesties is to have a 
third run in London before it 
leaves for Broadway in October. 
It will transfer to the Albery 
Theatre, to open on Wednesday. 
August 13. for an eight week 
season. 

Tlie Gay Lord Qnex eods its 
run on Saturday next August 9. 
John Wood will continue in the 
role of Henry Carr. 


Balance Sheet 
of a successful year 


■ i 

1 Hiahfiahts of our unconsolidated Balance Sheet for 1974 

Total assets 

in millions of DM 

26,965 

Total loans 


21,591 

Short and medium-termloans to customers 

9,718 


Mortgage loans and loans to local authorities 

8,538 


Advances to banks • 

3,335 


Total deposits and long-term liabilities 


24,588 

Customer deposits 

6,967 


Savings deposits 

6,037 


Deposits from banks 

3,618 


Mortgage and local authority bonds issued 

' 7,966 


■ Capital and reserves 


956 

Share capital - 

240 


Reserves 

716 


Upon request, we shaft be pleased to send you our 

Annual Report. Please address your request to our 
•. ’ International Department. 


The HYPO-BANK is one of 
Germany’s major banks. Our 
headquarters and our main 
business activities are in Southern 
Germany - one of the most 
interesting economic areas. 


Our subsidiaries, affiliates and 
representative offices as well as 
our network of correspondents 
guarantee you world-wide 
service.The HYPO-BANK is a 
member of ABECOR (Associated 
Banks of Europe Corporation). 



Bayerische Hypotheken- und Wechsef-Bank 
8000 Munchen 2 -Theatinerstr.8-17 
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WORLD TRADE NEWS 


AMERICAN NEWS 


South East Asia seeking | R r ,, “' 
more trade with EEC 


Shortage of 
cement 


Kissinger ‘hopeful’ before 


Big new 
Canadian 


meeting with Israel envoy 


mine find 


BY OUR OWN CORESPONDENT 


MANILA. Augusts. 


By L Daniel 


■ A TAMAN' delegation fronr the 
v European. Parliament has begun 
".talks with Philippine Government 
c ministers aimed at improving 
relations between the .Association 
.'South East Asian Nations and 
' the EEC. 

r ■ ■ The delegation, which Is 
-jeadedt by Mr. George Spenale, 
president of the European Par* 
. Jiament, is spending three days 
:’.in the Philippines as part of a 
‘.tour of .ASEAN countries, 

•• Mr. Spenale told Mr. Carlos P. 
. Bomulo, Philippine foreign secre- 

- .tary, that the EEC was prepared 
to import more products from 

. : ASEAN countries and give more 
v technical co-operation on new 
' developments as part of its drive 

- to improve trading links. 

"- -At present, only 12 per cent. 
: of the Philippines U.SA2A7bn. of 
■exports -go to the EEC. The 
Netherlands was the biggest 
T importer last year, taking $160m. 
" of goods; or more than half the 
JEEC total intake. Britain 
“ Imported $56m. worth of Phillp- 
pine goods, but exported $132m. 
‘ worth here. 

; The . British member of the 
: party, Mr. James Scott-Eopkins, 


said several sectors of possible 
cooperation with ASEAN 
countries had . already been 
identified and the mission would 
make concrete proposals on* its 
return. 

■ The visit to ASEAN countries 
coincides with the first agreement 
for trade liberalisation among 
ASEAN countries. India, Laos, 
the Philippines, South Korea, Sri 
Lanka and Thailand signed a pact 
in Bangkok last Friday which Mr. 
Troadio T. Quiazon, Philippine 
secretary of trade, sees as the 
first step towards an EEC-type 
trading union in Asia. 

The second South East Aslan 
and Japanese Businessmen’s 
Conference, which ended here 
last Friday with expressions of 
mutual goodwill, has apparently 
failed -to heal the gift between the 
participating countries. 

Developing countries of the 
Association of South East Aslan 
Nations were seeking sopport 
for their claims for greater 
access to the Japanese market 
and assurances of stabilised 
Japanese demand for their raw 
materials. 

On the other side, the 
Japanese sought to e limi nate 
discrimination against their ex- 


ports and wanted "to secure' rap- 
port for their proposal of fixed- 
price raw material supply con- 
tracts. . _ 

The ASEAN nations - (Indo- 
nesia, Thailan d, Malaysia, the 
Philippines and Singapore) 
began the conference with a 
day of private talks from which 
the Japanese were excluded. 
Having apparently decided their 
strategy, the conference went 
into fall session in private. But 
despite, expressing satisfaction at 
the final public session, dele- 
gates from both groups - have 
privately suggested that tin "air 
of mutual suspicion which fol- 
lowed Japanese cutbacks .of 
imports from South East Aslan 
countries had not been dispelled. 

The resolutions finally passed 
by the conference included an 
agreement to adopt a co-opera- 
tive marketing programme for 
common exports and commodity 
products exported outside the 
region to ensure stable, price 
and supply contracts. Another 
agreement provided for co-opera- 
tive procurement of capital 
equipment and industrial inputs' 
from countries outside the 
region to obtain favourable, 
prices and steadier supplies. 


TEE AVIV, Aug. 3. 
LARGI£5CALB -building activity 
by residents of the Occupied Ter- 
ritories has left tlie Israeli mar- 
ket short of cement, in spite of 
lower home construction within 
Israel. Nesber, toe local cement 
i producer, tuts.-, just signed con- 
tracts with Importers to buy in 
Europe 100,000 tonnes. Demand 
by . residents, of Israel and the 
Occupied Territories is currently 
200,000 tonnes monthly. 


8Y ADRIAN DICKS 


WASHINGTON, August 5. 


anticipated 


Aircraft 


Export sales of Israel Air-' 
craft Industries - are expected 
to double annually during the] 
next two years, and for the. 
current fiscal year are put at 
$55m<$60m. Demand is con- 
stantly growing for aircraft, 
patrol boats, missiles, communi- 
cations, and radar systems, and 
a variety. of other military, and 
civilian items. 


Electronics 


West German technology. 


Contracts Abroad 


BY LESLIE COUTT ' 


BERLIN, August 5. 


■ WEST GERMANY’S role as a net 
-'importer of advanced technology, 
-which is then exported in the 
: form of finished products, is 

- underlined by statistics just 

- released. West German industry 
'last year spent DMlbn. (£182m.) 

- more to obtain licences for 
^ foreign patents than it was able 
" to sell abroad. The rate at which 

“know-how" is being Imported 
by West Germany rose 16.5 per 
' cent, in the first quarter of this 

- -year to -DM339m. (£61. 9m.). 

' The West German Chamber of 

- Commerce says this is taking 
! place despite a growing foreign 
.interest in obtaining West 

- German technology. The main 
.reason for the deficit, according 

to an analysis by the Chamber, 
is the heavy taxation on licences 
exported. That is said to turn 
them into a loss-making business. 

The Chamber recommends that 
taxes on working capital and 
property be eliminated from 
licence fees to improve the 


export of “know-how." On cor- 
porate income ... taxes, the 
Chamber points out -that the 
deduction of foreign taxes as 
operating expenses should be 
permitted, as in the U.S., U.K., 
Japan and France. . 

The study is said to show that 
foreign competitors can offer 
lower prices on technology 
exports than West German com- 
panies because of “ more favour- 
able tax allowances." This is. 
offered, as a reason why. West. 
German companies lose out in 
large international deals where 
there is a combination of plant 
construction and transfer of tech- 
nology. 

The Chamber urges that 
licence-fee countries, in particu- 
lar the developing states, should 
lower taxes on the Import of 
German technology “ in their 
own interest." In particular, they 
should permit the deduction of 
licence fees for subsidiaries of 
foreign companies. 


CIT-ALCATEL, Paris, a CGE 
group unit, will manufacture 
2.62 kms of undersea telephone 
cable costing £16m. to link Dakar 
and Abidjan, extending the exist-, 
i ing link between France, Morocco 
and the Senegal to the Ivory 
Coast 


Tadiraa, one of Israel’s “ Big 
Three ” electronics manufac- 
turers, trebled first-half 1975 ex- 
ports tn $24m. against a year 
earlier, having already exceeded 
tbe whole-year 1974 figure of 
518m. A joint Israoh-U.S. ven- 
ture, Tadiran’s 1975 export target 
is 352m., predominantly of mili- 
tary communications equipment 
Tbe proportion of non-military 
equipment being sold abroad, 
however, is increasing steadily. 


DR. HENRY KISSINGER, the 
, Secretary of State, resumed- his 
go-between role in the Middle 
East peace search to-day by call- 
ing a meeting with tbe. Israeli 
Ambassador to Washington, Mr. 
Slmcba Dlmfe. He "was expected 
to convey to Israel the Egyptian 
response to Israel’s most recent 
proposals on disengagement of 
forces and re apportionment of 
territory in the Sinai. . 

The Egyptian response was 
delivered to the Secretary -of 
State and to President Ford in 
Belgrade on Sunday by the U.S. 
Ambassador to Cairo, Mr. Her- 
man n Eilts. There has' been no 
word from the TJ.S. side to indi- 
cate the tone of the Egyptian 
message, although tbe President 
was quoted as saying he 
remained cautiously optimistic 
about the ’prospects in' the ■ 
Middle East, ’and Br. Kissinger 
said over the weekend -that he 
was hopeful that “we can move 
It forward” as a result of the 
exchanges stiU taking place. 

Meanwhile tbe Washington 
Post reported to-day that the 
American authorities are hold- 
ing up export licences for a wide 


range of military equipment 
requested or ordered by Israd, 
some of it in the pipeline since 
well before Mr. Ford announced 
last .March that a . review of 
Middle East policy was being 
undertaken.’ 


According to the Post’s sources 
in the U.S. Government licences 
for dozens of items normally 
granted" as -a matter of routine 
have been- held up- They /are 
said to include spare engines for 
the F-4 Phantom and for. the 
Israeli-built Kfir aircraft; ports 
for tanks, electronic and night 
vision equipment, and artillery 
upgrading, kits. 

The Post eiso reports that in 
some -cases Israeli officials have 
contacted manufacturers of -ttie 
items held up and have learned 
ibat -many are ready -.for: ship- 


ment -- An obvious implication, 
therefore; is that the official UA. 


therefore^ is that the omcuu. u js. 
policy of leaving toe supply pipe- 
line open to the Israelis is In 
fact being altered in practice in 
such a way as to keep supplies 
at a low level while Dr. 
Kissinger's current round of 
peace discussions is in progress. 


However, the - Administration 
has already got. itself into diffi- 
culties with Congress over pro- 
posed arms sales to Arab 
countries, and could face further 
embarrassment if there is con- 
firmation of a go-slow policy on 
sales to Israel. 

Last week it was forced to 
withdraw a request .for Con- 
gressional permission to sell a 
SSSOm. air defence system to 
Jordan — a commitment that 
appeared to have been made 
while the Middle East policy 
review was still under way. 
Yesterday it was confirmed that 
toe State Department had been 
discussing a sale of about $10m. 
worth of assorted weaponry to 
North Yemen. 

Meanwhile .toe Israelis are 
understood to be revising their 
own shopping list of new 
weapons (as opposed to those 
already in toe pipeline). .The 
State Department spokesman 
confirmed yesterday that an arms 
purchasing mission Is expected 
here later this month to discuss 
a $2J>bn. package that was first 
presented to the. Administration 
early last spring. 


By Robert Gibbens 

MONTREAL, August 3. 


Diamonds 


HAWKER STODELEY BRUSH 
Ply, with R. A. LISTER NEW 
ZEALAND will make and instal 
generating plant costing £l-25m. 
for the Auckland Regional 
Authority’s Hanku sewerage 
works. 


CREUSOT LOlRE : ENTER- 
PRISES, Paris, will -construct a 
50,000 tonnes-a-year aniline plant 
in Portugal for Amoniaco Por- 
tuges. Tbe contract involves a 
credit of around £16m. over 10 
years at 7* per cent. 


Israel's polished' gem diamond 
exports improved in July to 
$50.45 ol, or 9.6 per cent, above 
a year earlier. But the rise did 
not offset the decline of preced- 
ing months, so that toe Januiry- 
July total of 9323m- was 422 per 
cent below the comparable 1974 
period. Currency earnings, how- 
ever, were stable" as the melees 
on which toe industry now con- 
centrates almost exclusively yield 
more net foreign exchange than 
large stones. The Diamond Ex- 
change is closed tide year for a 
fortnight from August 1 instead 
of toe usual one week. 


Fed pressed 
to relax 
tight credit 


Foreign ownership in 
Venezuela oil decried 


TEXAS GULF INC, now 2) 
per cent owned by the Gau«b 
Development Corp. and finder 
of Canada’s richest silver-ton: 
mine near Timmins, Ontario, 
in the 1960s, may be on to a 
major new mine near Yellow- 
knife in the North-West Tori* 
tones. 

Texas Gulf has a dabuj 
group of 23,000 acres near 
Izok Lake, 225 miles north of 
Yellowknife, and has drilled 
29 holes on toe property, ft 
has released assay results so 
the first 14 holes which showed 
zinc values ap to 20 per cenL, 
copper values of two per cent, 
lead to two per cent- and sliver 
values averaging about two 
ounces per ton. » 

Individual sections showed 
much higher values of copper, 
lead and silver. Tbe structure 
appears highly contorted and 
there Is wide variation between 
sections, Texas Gulf said, 
though metallurgical problems 
would not be likely. The 
company has a rough Idea of 
tonnage but is not revealing 
toe estimate until further 
d rilling is completed. 

It said that copper values 
seem to be getting richer as 
the drills move east on toe 
structure. Although It cited 
access problems, these would 
not be serious If the property 
proves to be a large potential 
mine. 


By jay Palmer 

NEW YORK* August 5. 


BY JOSEPH MANN 


CARACAS, Aug. 5. Qjyj |Jj SC loseS 


THE U.S. Federal Reserve 
Board, following its disclo- 
sure last week that its moves 
to hold back the growth in 
money supply had helped to 
posh interest rates higher, is 
coming under increasing 


pressure to ease Its tight 
credit, stanee. ' Of particular 
concern at the moment is evi- 
dence suggesting that rising 
interest rates are cutting 
back deposits at savings insti- 
tutions seriously enough to 
damage hopes of a sustained 
recovery in housing. 

Last week Dr. Arthur 
Burns, the Chairman of the 
Federal Reserve Board, 
admitted that Fed open 
money market operations had 
helped to send interest rates 
higher. This Fed policy was 
defended oh -tbe grounds of 
having-, to Bring bade the 
temporary boom hi money 
supply to targeted levels of 
between 5 and 7£ per cent. 

However, this policy is now 
-being.; bitterly criticised ■„ on 
" the grounds that any", tem- 
porary increase in .money 
supply (stemming from tax 
rebates and specud . social 
security . payments) would. /do 
far less . damage ",:th . toe 
economy thair toe cure. of. --ris- 
ing Interest rates. 


Exports 


DSC HOLLAND, the Dutch off- 
shore industry group, is to build 
two cutters of 5,000 cubic metres 
for the Brazilian Government at a 
cost of SH2m. 


Israel a major world producer of bromine 


Israeli agricultural exports rose 
47 per cent in toe first half-year 
compared with an increase in 
total exports of only 11 per cent 
Sales abroad of both fresh aod 
processed produce are expected 
to reach L£500m. by 1980. Half- 
year textile exports fell 33 per 
cent to 923.4m. •' '-V> . 


BY L DANIEL 


TEL AVIV. August 5. 




IN BRIEF 


ISRAEL IS now the world’s 
third largest producer of 
bromine, having taken the place 
of France in 1974. Bromine pro- 
duction by the Dead Sea works 
was trebled to 1S.000 tonnes 
between 1967-1973. Yet another 
big Increase to 50.000 tonnes per 
annum is planned for toe next 
five years, which would make 
Israel second only to the U.S. 
Israeli output would then 
account for one-sixth of the 
world production. As export 
sales this year already will 
bring in S30m., bromine will 
clearly become one of Israel’s 


major foreign currency earners 
by the end of the decade. 

Expansion of bromine exports 
had been held up till now by 
the EEC protective tariff and 
the Arab boycott. Even the 
recently - concluded agreement 
between Israel and toe EEC 
limits the reduced European 
tariff for bromine and bromine 
compounds to a maximum 1,800 
tonnes a year. The quota will 
be abolished only in 1979. 

While other bromine pro- 
ducers use 70 per cent of their 
output for making ethylene 
dibromide (for use as an anti- 


knock additive In petrol)- toe- 
Dead' Sea Bromine Works were 
prevented from doing so as 
foreign oil concerns feared being 
blacklisted for maintaining ties 
with an Israeli supplier. 

The Israeli concern therefore 
/developed other bromine com- 
pounds, particularly ‘ agricul- 
tural pest control lines, com- 
pounds for fire retardants and 
plastics and for water purifica- 
tion and disinfection. Part of 
the bromine output is processed 
into compounds by the Israel 
companies’ Dutch subsidiary 
Broomchemle. 


China-Japan fisheries 


After two years of negotiations 
a Japan-China fisheiy/agreement 
has been initialled and will be 
signed -in Tokyo *} August .15.- 
No details, have ^beed* disclose* 


Hapag-LIoyd 


FORMER VENEZUELAN Presi- 
dent Rafael Caldera has spoken 
out here against tbe formatted of 
mixed capital companies in 
toe petroleum industry after 
nationalisation. 

In his first comprehensive 
public statement on the Govern- 
ment’s oil Industry rationalisa- 
tion scheme since leaving office 
in 1974, the ex-President argued 
strongly against foreign owner- 
ship in toe Venezuelan State oil 
industry^ which will become a 
reality some time this year.. 


Sr. Caldera, opening a debate 
on toe nationalisation . measure 
in tbe Venezuelan Senate, called 
for an “Integral” takeover^ of 
toe country’s multi-billion dollar 
oil industry The position 
assumed by the former Presi- 
dent, who is also tbe symbolic 
leader of the nation's most im- 
portant political opposition 


group, the Social Christian 
Copei Party, seemed to crush 
hopes for a reconciliation be- 
tween Copei and the Government 
party. Democratic Action. 

The Government defends its 
desire to permit associations 
with foreign oil companies under 
certain circumstances after 
nationalisation, saying that 
Venezuela will need advanced 
technology to efficiently manage 
her oil industry, the largest and 
most complex in Latin America. 

Copei and the parties farther 
to the Left have demanded a 
“complete” nationalisation with 
a very limited role for foreign 
oil companies. Venezuela, which 
produces about 2Jm. barrels of 
oil daily, will take over its most 
important industry some time 
this year. The Venezuelan Con- 
gress has hen studying toe oil 
nationalisation measure since 
' mid-March. 


Korea payment 


Sears sued over advertising 


• v " : LOS ANGELES. August B. 

THE. CALIFORNIA State iCoi«1.-jclaims that Sear* for the 
Attorney Gen end’-» office 1 three .years has been print- 

toat It is seeking a permanent mg advertisements which were 
'TtfarnM-i*.. K arranged and composed in a 

injunction ,. forbidding Sears manner / -which./ created - the 

Roebuck and , Co. . from -con- ‘impression .that -ail the 'items 
timiing alleged false and mis- Appearing Were available at sale 
leading advertising and unfair or. reduced prices, when in fact 
business practices. . - . ... they were not.” 

The suit, filed in Superior Reuter 


By Jay Palmer 

NEW YORK, Aug. 5. 

GENERAL Motors has dis- 
closed that toe Shinjln group, 
Its equal-share partner in 
General Motors Korea, made a 
previously undisclosed politi- 
cal contribution of 9250.00© in 
1972 ostensibly on the Ameri- 
can motor company’s behalf. 

GM told toe Senate sub-com- 
mittee looking into toe opera- 
tions of American multi- 
national corporations that it 
had never authorised this pay- 
ment, it did not know who the 
recipient was and that it bad 
been trying unsuccessfully 
ever since to recover the 
money. The car company’s 
disclosure followed earlier 
denials that it had ever made 
direct political contributions 
in Korea. The company had 
admitted making contributions 
to , non-political organisations 
In that country and directly to 
political parties in Canada. 

GM said that the payment 
had been. made. in the autumn 
of 1973 by the Shlnjln group 
“ on .behalf of General Motors 
Korea.” Since then, the com- 
pany said, GM Korea has re- 
ceived repeated requests from 
its partner to reimburse toe 
joint-venture for a portion of 
the contribution. 
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Hapag-LIoyd. Hamburg, is start- 
ing on September 15 a weekly 
Conference container service 
between toe U.K. and Canada, 
via Halifax, serving toe ILK. 
ports of Felixstowe ' and 
Greenock. Transit time to 
Halifax is six days after leaving 
Greenock, the last European 
loading port 


UNMANNED SPACEFLIGHT 


Viking raid on Mars 


Selling to Japan 


BY MICHAEL DONNE, AEROSPACE CORRBPONDENT 


A conference on selling con- 
sumer goods in Japan, “Market 
100 Million,” is being held af 
the" Cafe Royal, London, on 
October 14, organised by the 
British Overseas Trade Board. 
It follows toe success nf 62 
British store promotions m 
Japanese department stores la^t 


Bourbon whisky 


New Zealand is now sectfcd 
largest importer of Bourbon 
whisky according- to U.S. Govern- 
ment figures, coming second ohly 
to. West Germany,, "which 
although it imports eight tubes 
more than New Zealand, tag a 
population 20 times larger. f.S. 
Bourbon has created problems 
for New Zealand's recently esab- 
lished domestic wtaisky indmgry, 
which is having trouble malang 
headway ■ against imported 
Scotch, TJ.S, and Japanese 
whiskies. • * 


WITH MANNED TLS. space 
flights now ended for toe next 
few years, the countdown is well 
under way for the launching at 
the beginning of next week of 
America’s most ambitious un- 
manned space venture so ~far — 
the $850m. programme to put 
two “ automated laboratories ” 
of scientific instruments on to 
tbe surface of Mars' by the sum- 
mer of next year. 

For several months, those 
laboratories are expected to take 
pictures, and to conduct a 
detailed scientific examination of 
the surface Of the:' planet, in- 
cluding a .search for *“ extra- 
terrestrial” life, relaying the 
information back to earth. 

Tbe Viking programme, as It 
is called, is significant because 
it reflects toe emphasis towards 
unmanned activities that toe 
American space programme be- 


a deeply-felt need Inside. NASA 
tq go even further, to extend that 
knowledge to cover the outer 
planets tbemselves. ' Already, 
there have been some significant 
unmanned “ deep-space probes " 
— su&i as to Jupiter and Venus; 
the Mariner “ fly-by " missions to 
Mars in 1965 and 1969, which 
produced photographs of toe 
Martian surface; toe 1971-72 
Mariner 9 orbital flight of Mars 
which produced over 7,000 de- 
tailed pictures of the surface and 
encouraged scientists to : seek 
more - knowledge; and the 
Mariner-Mercury ; HI venture 
earlier this year which took a 
third -and much closer look at 
Mercury from 200 miles up.- 
From - those beginnings, the 
Inking venture took shape. For 
toe past three years or so. It has 


covering some 505m. miles. After 
a period In orbit, its Lander craft 
vrill. teach down on the planet 
on about September 9, next year, 
' Each. Viking ia packed with 
Instruments that will be used to 
conduct a wide range of scientific 
investigations. The two Orbiter 
craft will photograph the planet 
apd map its atmospheric condi- 
tions, to yield information on 
water concentrations, surface 
temperatures. clouds. . dust 
storms, and the shape and colour 
of- te train features. The two 
Lander craft will take -photo- 
graphs from toe surface, and will 
have; instruments to study toe 
planet’s biology, molecular 
structure, inorganic chemistry, 
meteorology, seismology,' and its 
physical and magnetic p roper - 


gan increasingly to adopt as the 
manned Apollo programme 
approached its end with the 
recent U-S--Soviet Apollo-Soynz 
link-up in near-Earth orbit. 

With no more manned flights 
of any kind planned until toe 
Space Shuttle system becomes 
operational around:, the end of 
-this decade, the National Aero-: 
nautics and Space Administra- 
tion (NASA) henceforth will be 
concentrating on 'all the various 
unmanned activities of space 
research, both to gain the maxl- 
: mom amount of new knowledge, 
from a limited budget and to 
convince a sceptical public and 
Congress that money spent on 
space is worthwhile. 

Thus, a whole new generation 
of “ applications technology ” 
satellites is being born — such as 
Marisat for maritime communi- 
cations, Asrosat for aeronautical 
communications, a series of 
Landsafs for earth-resources 
monitoring, and Seasat for the 
study of the oceans, with ideas 
gestatlng for even bigger ones, 
such as Powersat— a long-term 
multi-billion dollar idea for a 
vast “power station ” in space, 
several miles across, that would 
look like a star at night and tap 
the sun's energy and relay it to 
earth. 
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9 Forty British companies 
so far registered with toe B 
High Comzmssion at Accxa 
participation in Ghana’s T 
International Trade Fair 

February, 1976. Mr. Frank 
said toe High Commission 
pected more British com pi 
to display individually at 
Fair. The ILK. Governmes 
added, had acquired 641 square 
metres of space for companies 
that wanted to participate. Many 
countries from both East and 
West, as well as Africa;" will 
attend. 


• Thirty-seven UJC companies 
are showing at three exhibitions 
in - Romania - and Russia? this 
month and next At the Inter- 
national Exhibition of Computers 
and Ancillary Eqnlpneni, 

Bucharest (August 25-30)-/-" the 
first of Its kind in Eastern 
Europe " buyers are expected 
from China, Iran, Kuwait and 
Eastern Europe. At Donetsk 
(August 28-September 7)r the 
Exhibition of Mining hufrstry 
Equipment will be visited by 
30,000 Russian engineers" end 
managerial staff. The Moscow 
(September 2-16) International 
Exhibition of Equipment' and 
Appliances for Mechanisation of 
Designing Technical and Office 
Work is one of toe two jnajor 
1975 trade fairs, with exhibitors 
and visiters from most EaSf and 
West European cnnntrio^ North 
"rs jsn j-.ti,-an. 


At more than $850m. to mount and rum it 
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is undoubtedly the most expensive unmanne d 
space venture conducted by the U.S. to date. 


These are very much toe 
bread-and-butter type of space 
applications, whose objectives 
the man lu the street can under- 
stand. There are many other, 
much more scientifically-oriented 
satellite ventures, designed to 
extend man's knowledge of the 
planet qn which he lives and its 
relationship . to the rest of the 
Solar System. 

Beyond this, -however, there is 


provided employment for pi any 
hundreds of workers in toe U.S. 
aerospace industry and in NASA, 
and by tbe time it ends In early 
November, 1976, -it isr estimated 
that it* will 'hkve cost more than 
$850m. lo mount and run, un- 
- doubt edly the most expensive 
unmanned space venture con- 
ducted by the UE. to date. 

The plan is to launch two 
spacecraft,' Vikinsb 1 and 2, to 

Mars, with the first due to go 
from Cape Canaveral Air Force 
Station (part of toe Kennedy 
Space Centre in Florida) next 
Monday,, and expected to arrive 
at Mars, if all goes well, by about 
June 18, 197^. There it : will 
re ma i n in orbit, for a period of 
between-two weeks and 50 days, 
before dividing - into an 
“ Orbiter ’’ and a “ Lander ” craft. 
The Orbiter wi£L map the surface 
and take the Mars “ atmospheric 
pulse,” looking for signs of life, 
while the Lander will go down 
to the surface to conduct a much 
more ambitious scientific examin- 
ation. If all goes well, the aim 
Is for the Lander of Viiting 1 to 
touch down gently on the 
Martian surface on July 4. 1976, 
the 200th anniversary of the U.S. 

Viking 2 is due to leave Cape 
Kennedy towards the end -of this 
month, about August '21, and to 
•arrive at Mars about seven weeks 
after Viking 1, in early August, 
next year, having taken a longer, 
looping journey through space. 


ties. The most dramatic aspect 
of toe Lander . craft, however, 
will be their “ surface samplers " 
— devices that win dig up soil 
samples -for analysis in the 
craft's- own '^metabolism and 
growth , experiment chambers,” 
relaying the -. resultant informa- 
tion back to earth. 


The prime target, for VUdng 
l's Lander is a region called 
Chryse, in the north-east end'of 
a 3,000-mile 3ang rift-canyoh dis- 
covered by Mariner 9. Lander 
2 will settle down in Cydonfa. 
close to the “ North Polar Hood ” 
of Mars, where’ a hazy . veil 
shrouds the region during winter 
and which some scientists think 
may carry moisture. 
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Nobody -is expecting to find 
“ intelligent life"— of the kind 
that "some scientists as recently 
as ^ze end, iff the 19th century 
bettered ‘were responsible for 
bnildiug the sooailed * canals” 
on Mara-rim v realiiy dark 
“canati” or channels hundreds 
of kilometres long which appear 
to ' be' a natural terrain feature. 
Rut . Vhat scientists are hoping 
to - discover ^ '.--in. whether the 
Martian, atmosphere Is 'capable bf 
sustaining: life of the micro- 
orgsnie kind and whether there 

are any clues there- /u to -tbe 

formation of the Sola? System 
add -the ' origins of life on -Earth 
Itself; .The Viking, mission will 
formally end -around .November 
% next year,-, when the tva hraft 


on the surface will be “powered 
down" in the hope that they 
will be able to survive the so- 
called “ conjunction period " 
when toe Sun comes between 
Earth and Mars, cutting off 
communications. 

In alL the venture is one of 
the most scientifically exciting 
that Nasa has embarked upon 
for a long time. In purely scien- 
tific terms,. It will yield mo te 
knowledge than the recent 
manned Apollo-Soyuz manned 
space link-up, which bad. basic- 
ally political undertones. The 
Viking venture which will be 
controlled by a team of 700 
engineers and scientists at Gape 
Kennedy and Nasa's Jet Propul- 
sion Laboratory at Pasadena. 
California, is Intended to bo" a 
logical step forward In a -series 
of major unmanned, deep space 
probes that will last through '^to 
toe end of this decade, all- of 
which collectively may well re- 
write completely man’s know- 
ledge of the origins of his own 
planet and of its neighbours in- 
the Solar System. 

For beyond Viking, Nasa is 
already working on a plan to 
send two Mariner spacecraft to 
Jupiter and Saturn in 1977 -a 
Pioneer craft to Venus in 1978, 
and a Uranus* mission in 1979, 
while closer- to home there aft 
plans for a* joint U.S.-European 
Space Agency study of -toe rela- 
tionship between the Sun and 
the Earth. These ventures will 
be expensive, some costing as 
much, i! not more, than Viking. 

But Nasa is convinced that "it 
is right to use at -least part P* 
Its fnnds for this purpose. /What 
is now required is proof frop* 
the Viking venture that the 
broad strategy behind such 
quests for knowledge in deep 
apace is rigid. That is why the 
engineers and scientists in- 
volved will be watching closely 
as Viking 1 soars aloft on Mon- 
day' atop its giant. Titan 10/ 
Centaur combination, socket,. 
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AOTHORS WANTED 


BY N.Y. PUBLISHER 


iMrtiiiff lw* WWWier reels auertv 
scrip® of aB type*: fiction. Mfrfiecion* 
poetry. KhoUrlr wfl rellstas wtsJaL- 
;«e.- New author* welcomed, sons* 
.' toe *» booHet. FN-l. Vaauga fpcaC 
518 W. M SL New Yea* lom. . V 
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THE LOK -’the; Buprteme- Coart -rasstlon 

House oTPaxlteiinent 7 5eslWday^ judge awarded thd^/Prime 
; passed legislation wfc&h ,viB Minister only conditional stay of 
^r e troac tiv ely elear tiae ^Prane execution ofrthe order/ allowing 
rMlnistsr, 'Mrs. Xnd^rr Casdhi, of her to*remala<as Prime 'Mtofetex, 
two Hi gh Conrt.tQtwicttoiiS for but notto vote in ParRa®*®** - 
corrupt elecdoa praotice*. : rfThe Opposition camjtaigB' and 

■There TKBs orilyone 'diluting tbreot'tb resort to-wrEt'-dls- 
voice '.to the tegSshttkua.- -that triggered" ftAMn. 


•VlMMa vv s * i — m. “oo ■ - WM _|_ . 

Hr. Mb ban Dharia^ natH recently GandM’s-: ditolarafioB jot "Jf* State 
iff - ; Minister 'In'.’ Mrs. Gandhfsi'ofj ^Emergency . be'ratufe' f. die 
'ruling- Congress Government Be^daimEd .that Hi ere wasLa^fitot . to 
‘.demanded that the ; legislation? disrupt democracy.: -V: 'So. '-far 
r shaaht JMt‘ be made .rettoadttte, thousands of . pepple Jj^ibefen 
■but was shouted down. The-tok airested; including _ abo ut * -0 
-Sablja passed the BlUoua;, voice - SG>8 - and' the Indian^Pfete; has 
Vote.' 1 ■■ > •*.'■.•.' 1: been gagged. " ' ■ "] -7 ‘ i 

* The BUl Dow goes to .ttie Jaajya - When, the Uppef: Hbuse- "has 

Sabba,the Upper BooSe^fot its passed the Bill and. President 
■ approval 'Jbs:'^S'?M":fes * Fakruddin All Ahnied:fiigBe& it 
‘huge majority '&*&«£■' so~it8\'pa3r into law. Hie grouhtt~ : on Which 
tage is certain; and thenshe will Mrs. Gandhi WMiiconvicted will 
: be "free of -the stigma . of election no longer apply.- ; Hie Bfll also 
.oOBvietibns wteeh threatened to says that a court; order diwjuali- 
'diBqnaiify her * and. effectively fying an elected., member from 
finish her political’ ' career; by' contesting .. elections 'V-sottst ' be 
banning her from elective office approved to'. the. President : be- 
for six -years. ' ' ' ; • fore it appfiefc.; If adds that a 1 

• - That was the statutory punish-' disqualifi ed'person can. approach | 
meat awarded- by Mr. Justice' the Prudent, to have-, the, dls- 
1. M. 7 L. Sihha in the Allahabad qualification xwnayOcL 

High ' Court after he bald found Mr. -Mohan -Dq'aria argued that 
her -'guilty on -two - counts of “ the whole rule of law Is being 
corrupt election practices dhrihg circumscribed for a single 
India's' last general election cam- person.'*' But the Law Minister 
paign tn 1BTL - - - ; Mr. Gokhale, said that the elec- 

The convictions led td an out- tion law revision was long ^ver- 
cry from' the Oppositi o n that Mrs. flue as people were 'at present 
' Gandhi-ranst immediately resign, disqualified oh minor “ technical 
‘ These cries were hot stilled when grounds.” . .:=' 1 'j , . • t 

Unita enters Angolan ; 
fray ‘in self-defence’ 

LUANDA^ An&v 5. 

THE ONE Angolan liberation Coutinho wanted GepLXCardosa 
movement which up to 'now' replaced’ by an officer- more 
remained aloof from fighting in favourably inclined totheMPLA 
-the battle-torn nation to-day - and the 15,000 Portuguese troops 
mobilised its troops and ordered based in the West" African 
then to shoot -back if provoked, capital withdrawn. Yesterday 
After an emergency meeting. J 1 ?® National Front ; f^_ the 
the National Union for the Total Liberation of Angola (FNLP), 

Liberation of Angola (Unita) which, has famUvnjgut -of 
put its forceB on the alert and b F f , or ®“v de * 

ordered them to return fire “in ^P! 3 " 3 Gen v Cardoso's- return 
self-defence, in any. , case of bitten a week. - ' . 

provocation and to actively en- For mere than a week' the 
gage In the protection of civilians FNLA' has tried to. '- eocfcocle 
-without distinction for colour, if Luanda with s 5,000-atropg ar m y, 
the need arises.” to recapture it from the MICA 

The movement teued a state- Rotate it from ndnfmee- 

inent demanding the immediate ments and supply Lnos.;. 

Ye turn to . Angola . of .Portugal's Tbe spokesman, said. the. FNLA 
High Commissioner. Gen. Silva attacked Bengneia, abort- 400 
Cardoso, recalled to Lisbon last miles south of . Luanda, ’ the 
week for health reasons. It MPLA's -only southern •strong- 
criticised the Portuguese ■ Gov- hoW.. There were, also dashes 
erament “ for attempting to at Lobito, 50 miles further. north- 
abandon a policy of impartiality- He said that, both sides had 
between the . three liberation agreed to withdraw from nearby 
movements.” - - Gabels, where the civilian pgou^ 

: The statement "followed a ’laftion was evacuated.- ■ - UPt 
three-day visit to Luanda by Beater adds: 'Local, ceasefires 
former High Commissioner Adm_ have been negotiated in Malange, 
Rosa Coutinho for his open sup- Benguela and Lobito between 
port for the Communist-backed the two ..-Angolan Liberation 
Popular Movement for the movements, according to an 
Liberation of Angola (MPjLA). official ^'military communique 
Army sources said that A dm. broadcast on Luanda Radio. 
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‘Smith to meet Vorster’ 


RHODESIAN Prime Minister Ian 
Smith is expected to fly to South 
Africa at the week-end for.taiks 
with Prime Minister John . Vorster, 
the Salisbury Herald reported 
to-day. 

A Government . spokesman 
.declined to comment on the 
.^report. For security reasons, Mr. 
.Smith's travel plans are never 
announced in advance. 

A visit to South Africa would 
coincide with the planned visit 
to London of. Bishop Abel 
^Muzorewa, leader of the African 
National Council (ANC) for talks 
.at tbe British Foreign Office. It 
would also follow South Africa’s 
'decision to withdraw the last of 
its police who l]^ve been helping 
.Rhodesian security forces prevent 
guerilla incursions. 

Reuter , 

John Stewart reports from Cape 
-Town: The South African 
I Minister of Defence, Mr. P. W. 


SALISBURY, August 5. 

Botha, last night rejected sugges- 
tions that the withdrawal of 
South African police units from 
Rhodesia had come as a shock. 

Certain detente moves by the 
Prime Minister, Mr. B- J. Vorster, 
had made the presence of these 
units in Rhodesia, unnecessary, 
as it could not anymore be said 
that there were terrorists on the 
way to South Africa,' he said. 

Mr. Botha said Rhodesia was: 
on the road that eventually 
would lead to a Black majority. 
This was its own affair and the 
republic could not be drawn into 
a matter which Rhodesians had 
to decide for themselves. 

• Ivory Coast Information Minis- 
ter Laurent Dona-Fologo said in 
Abidjan today that he intended 
to visit South Africa for talks 
with officials there. He said he 
would be going to examine tbe 
effects of apartheid “ which it is 
not forbidden to try and under- 
stand and change progressively.” 
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Casualties 
mount in ; 
Lefranoii 
border raid 

I Bjr Ihsah l4ijjBu : 

August 6. 

FOUR LEBANESE Army 
officers and ’five Palestinian 
guerillas 7 were killed In an 
IsraeB attack- on the Tyre dis- 
trict efi ■ Lebanon’s southerti 

coast early: today. ... 

The seaborne an dartiUery 
attack?" was aimed at the 
Lebanese Army - garrison and 
the Palestinian- refugee camp 
of AT Buss outside the andent 
port - of . Tyre. A Lebanese 
Army . jgpokesman said. ; four 
officers, tw 6- first lieutenants, 
were _ : UQqd' " land. , a ‘ fifth 
. wounded '.when the garrison 
was shelled by Israeli gunboats 
and by . "long-range artillery 
from behind the border. 

According the. commando 
■pokesnmnr guerilla- forces at 
A1 Boss camp used machioe- 
. gun fire and* rockets to foil an 
attempt by ti»e Israelis to' land 
forces there.' The Israelis 
- followed this by beavy shelling 
of civilian; areas In the Tyre 
region, the spokesman said, and 
announced. -A.'fhat . . .five . com- 
mandos were .ldBe* and. 10 
slightly wounded, t. 

The commandos -said the 
Israelis suffered Iteavy casual- 
ties. Al; Buss ramp has a 
population.- of dfiOO.; . - 

To-Say^ action followed a 
large^cate xlash between the 
commandos, and -Israeli forces 
yesterday hear the vilage of 
Edmit in Upper Galilee, not far 
from the Lebanese border, The 
Israelis, admitted one. of thefr 
soldiers was killed and two 
wounded. One. guerilla was also 
killed, they- jsaM, The, guerilla 
news agency, Wafa, reported 
that the cbshlastedfor as long 
as 16 boqjs- aiid'. 'that' the. 
guerillas Inflicted heavy casual- 
ties on the . Israelis. 

This has been yet a further 
escalation An the -commando 
action and- -IsraeH counter- 
action, the brunt of which has 
again fallen ■..tur Lebanon- 
Yesterday^ the ' Israelis re- 
turned seven Lebanrae citizens 
whom they had abducted 10 
days ago. dmrin ga raid on the 
southern vOalge of Kfar Kela. 
UPI adds: After the attacks, 
Israeli' aircraft 'flew over the 
region in the. early afternoon and 
attacked the Palestinian refugee 
camps of „ Bpiirgouliyeb and 
Bourj RahhaI~both of which are 
in the. Tyre region. Lebanese 
anti-aircraft gunners engaged the 
invading ' Israeli aircraft which 
pounded the" camps for 20 
minutes, but “ details on damages 
or casualties are not yet avail? 
able,” the Lebanese "military 
spokesman sal d, „ ;• . r 

x Israel £ ; 
Upvalued 

fly ll Daniel 

JERUSALEM; August 5. 

A FURTHER devaluation of 
the Israel . pound — tbe second 
-. in . six weeks — was announced 
by the Finmce Ministry here , 

. dozing the nighL' ufc* the 
previous one. It amounted to 
2 per cent, and brings the 
-exchange rate to the dollar, 
to which the Israel pound is 
rigidly linked, to 1S6JA (rates 
for other currencies are 
adjusted daily according to 
International market fluctua- 
tions). 

Financial circles here had-., 
expected a larger devaluation 

to 10 per centH-Ui view of 
• the recent strengthening of the 
-dollar and the need to .step up 
; Israeli exports and slow down 
imports- As blaek market rates 
. for the dollar bad soared to 25 
per cent above the official 
rate; and the security dollar 18 
per cent, above the previous 
official level, the Finance 
Ministry, may have wanted , to 
set an example and discourage 
- speculation during the months 
to come, when the so-called 
“creeping devaluation” is 
expected to continue. . 

•'..The Government, In any 
case, has authorised the 
■ Treasury to carry ont devalua- 
tions of up to .2 per cent, at 
intervals of . not less than a 
month. In fact the Finance 
. Ministry permitted six weeks' 
to elapse. The other reason 
for keeping the devaluation 
; small may have been fear o£ 
labour unrest, since a huger 
devaluation would Inevitably 
have resulted hi a general 
rise in price levels, .whereas' 
the 2 per cent devaluation is 
not expected to raise the cost- 
of-living index by more than 
half a per cent 


New report of 
Libya coup hid 

CAIRO, August 5. 

- Twenty-one officers of Libyans 
Republican Guard, tried unsuc- 
cessfully to overthrow Libyan 
leader Muammar KhedafS while 
he was attending the recent 
African summit meeting in 
Uganda, the semi-official 
Egyptian newspaper Al' Gom- 
houria said to-day. 

It was the third time In recent 
weeks that an Egyptian news- 
paper had carried nnsourced 
reports of a 'coup attempt against 
Colonel Khedaffi. Egyptian news- 
papers have for months been 
highly critical of the Libyan 
leader. 

Al Gomhouria- .said - - the 
attempted coup was led by 
Major Abdel Fatt&h Ytmis, com- 
mander of. the Republican Guard 
In Benghazi. . It said the major 
was arrested together with 20 
oher officers. 

Rental 


Pakistan has been watching recent events in India with a mixture 
of self-satisfaction and Concern. Kevin Rafferty reports. 

People in glass houses 


BRIGADIER''.- (-retired) Ataur 
Rfehman- ShhUgni leant back and 
laughed : **$be should send for 
me... X. could tell Mrs. Gandhi 
hour 3o nm. her emergency- Her 
pronouncements ‘ 'bear remark- 
able.. similarities to the ones we 
were ; issuing a few years back:” 
Brigadier .Si d&i qui should know : 
frrafc:'. 1369. to 1973. when he 
retired he ...was In charge of 
public relations for' Pakistan’s 

armed r foroes.-. ' : This period in- 
claded .the crackdown and later 
defeat 14 --East Pakistan (now 
Bangladesh) the final fling of the 
milltajy dictatorship .and /the. 
coming of civilian' rule. 

There was something -of a 
nervous edge . to that laugh; 
especially when the Brigadier 
admitted that Pakistan - had 
bungled its case... He said, he < 
was glad.' to ,be. beyond that 
■period of. his fife. 

, In many 'ways hte- nervousness 
typifies the Pakistan Teaction to 
the emergency' in- India. Several 
Pakistanis, including politicians, 
offidals and' .military men have 
told me, not quite in triumph, 
" You see we are sow fibe most 
democratic country, on the sub- 
continent, now that Bangladesh 
and India have gone over to vir- 
tual dictatorship.” - - But a« the 
time they watch -you for some 
confirmation. Pakistan Is hardly 
a paragon-^rf ■ all the democratic 
virtues. In -Baluchistan 'and the 
North West Frontier Provinces 
the Prime Minister, Mr. Zulfikar 
All Bhutto,, -has -imprisoned 
thousands of people in the 
name, of preserving democracy.' 

Pakistan, officially, has gone out 
of its way to be. careful and 
restrained, . following .the line' 
that the emergency is India’s 
mterhal concern. Tbe Press has 
obviously been told not to crow, 
and though it has cheerfully re^ 
printed adverse foreign reports 
on the situation in India, it has 
manufactured nothing of its. 
own. . 

Ordinary: people display a mix-: 
tore of emotions.' A few axe 
happy, especially that the inter-, 
national Press which his plagued 
Pakistan for years is now itself. 








A-snestnber of Pakistan’s security forces In Peshawar, capital of the troubled North West 
' V •• Frontier Province. • 


on &e run from its ; darting 
democrat- Mrs. Indira Gandhi. 
Most people show at' least some 
coyness in trying to present 
Pakistan as reformed, perhaps 
all too aware of much of the 
skullduggery that passes under 
the guise of democracy there. 
One politician, who many people 
regard as up and coming, justi- 
fied-/ Mr. Zulfikar Ali Bhutto's 
tongh dealings with opponents ;on 
the grounds that "yon see from 
India ‘what happens -if you are a 
soft /‘state and do not keep 
things under firm control. But 
there is genuine •concern for 
wbat^India may have' triggered 
off bn the sub-continent, and 
perhaps in the Third World as a 
whole. As one of these people 
put. it: “For years we have 
looked up to India.. It was the 
modpl of all we wanted , to 
achieve but failed to do- To 
whom do we look up to now?” 

What is remarkable Is to be 
able- to sit in Pakistan and dis- 
cuss sympathetically— for Paki- 
stanis quickly say they have been 


through it all themselves — what 
happens next. Tongues between 
friends become loosed quickly 
even to criticism of the home 
government, a sort of conversa- 
tion of cheerful conspiracy which 
used only to be. possible in India. 
Indeed some Pakistanis- are 
afraid that Mr. Bhutto may., use 
what has . happened across the 
Indian border as his excuse for 
strengthening his own already 
autocratic tendencies. 

A few Pakistanis say that Mrs. 
Gandhi was confronted by dif- 
ficult options, and that if she 
had allowed the “ unholy alliance 
of Gandhjans and Hindu extrem- 
ists" to have their way there 
would certainly have been chaos. 
Most pbint to tbe authoritarian 
attitude of the Nehru family. 

“Nehru had charm and intel- 
ligence, yet could allow himse lf 
be persuaded on a certain range^ 
of issues, but she is much more 
ruthless.” an ex-mllitary man,' 
who had attended conferences in 
India, told me. All Pakistanis 
are agreed that India is on a 
slippery slope to outright 


dictatorship. 

“ She is saying exactly the 
same things that Ayub Khan 
used to say when he first came 
to power." said a former col- 
league of Field Marshal Ayub. 
"But the difference is that she 
has had years of power and is 
responsible for- ‘the system she 
is criticising. At least Ayub at 
the start was clean. The implica- 
tions for the Third World are 
tremendous: there used to be 
two ways to development Chinese 
Socialism or Indian democracy; 
now India has abandoned Its 
democracy, but Is still rudderless 
and poor." 

An ex-general pointed out that 
there are three unifying 
national forces In any develop- 
ing country, the politicians, the 
bureaucracy, and the Army. It 
was not uncommon for the 
Army to take over once the 
other two had proved incapable. 
But Pakistan’s experience had 
been that the Army was not 
equipped or flexible enough to 
handle delicate political prob- 
lems. "God help India if the 


Army comes in," a junior col- 
league chipped in. “Its army 
is still caste and tribal-based in 
spite of, and perhaps because 
of, its attempts to see that no 
one could gain an all-India com- 
mand and present an easy threat 
to the civilian power. H He 
pointed out that for the first 
time all branches of the Indian 
armed forces were headed by 
Punjabis. 

In many Pakistani minds 
there is lurking the fear that if 
pushed into a corner Mrs, 
Gandhi might try to extricate 
herself by raising nationalistic 
and anti-Pakistan slogans. Some 
people suggested she might be 
tempted to explode another 
atomic device or to provoke 
skirmishes across tbe disputed 
Kashmir border, to which Paki- 
stan could not fail to react. This 
seems not yet to be an active 
fear In tbe Pakistan military 
minds. 

I talked to the commander of 
a Pakistan infantry division od 
leave in Karachi who said : 
“Kashmir? Well you see I am 
still here, and plan to stay to 
the end of my leave in a week's 
time." Another military officer 
pointed out the dangers of any 
exercise involving the Indian 
Army. 

“ They just might begin to say 
4 now what are we doing clearing 
np her mess. We could do better 
ourselves *.” 

In any event Brigadier 
Siddiqui. one-time Chief Paki- 
stani propaganda-maker and 
censor-in-chief, had some advice 
for Mrs. Gandhi — drop censor- 
ship- “ It Is self-defeating. The 
local Press can be dealt with 
without the need for censorship 
and you cannot stop the inter- 
national Press. You cannot stop 
news coming out of India. You 
cannot stop newsmen filing and 
if you try to they can fly out 
easily to Pakistan or Afghanistan 
or Thailand. In any case the 
freedom of the airwaves renders 
your task unenviable. We tried 
to suppress news, but we only 
increased the eager Pakistan 
audience of the BBC, the Voice 
of America and All India 
Radio.” 


Midday 

addition 


Let the smooth, diy taste 
of Booth’s Gin be part of your 
lunch-time. 

And mix business with a 
little pleasure. 
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ROPEAiS NEWS 


Portuguese crowd storms w.^crman 

. jobless 

Communist office in North continues 

BY JANE BERGER ot. LISBON, August 5. to rise 


GREENLAND 


LISBON, August 5. 


THOUSANDS OF angry demon- identified as supporters of the The offices of two prominent 
strators in the northern town of Rightwing Centro Democratic Communist lawyers in Famllicae 


By Guy Hawiin 
■ FRANKFURT,- August 5. 


suraiors in ine.nonnern town ot Right-wing centra Democratic Communist lawyers id i'amiiicae Trxnr^^v^iOT (. West informed his EEC coUeagues west coast, where the first con- land. . • , „ . . . 

- Familicso to-night forced back Social Party (CDS) and the were again sacked early this oaSo last month. This might leal to cessions for exploration and The Minister for Greenland in the 

" about 100 soldiers guarding the Centre Left' Democrats (PPD). morning, and throughout the rime that a Greenland request tor re- exploitation were awarded in. the Social Democratic Goyern- so compheated that further 

■ local Communist Party head- Popular Democrat sources report night roving bands went through m o n th— tile drat time th t t * prrn . 0 f eec April this year. But- for the ment Mr. Joergen Peeler Hansen, studies should be made. Danish 

' fmartera and stormed the buildr a high state of tension in Oporto the streets and hunted down SHL a ^ b 5 w JL *552*^5 memSrship, or even a demand moment Greenland .is heavily expressed the ?S C ^nkin^ d as^Greenladd W ca^ 

; ing, setting fiumltnre and papers where one body -is awaiting a suspected Communist sym- vi? to withdraw from the EEC dependent on subsidies from willingness to further the P™- !£. atoSafirattal 

- Communist Party banners post mortem. *■” pathisers. vi ‘ ure£ altogether In either case, the Denmark. Of a total provincial cess. When Home Rule will take never ‘ mum tta 

v “ ab ^ ze - . , The funeral of, the CDS man Many ™eh sympathisers have ^* ly ^CharitSlor Hehnu* most important practical cou- budget of about Kr.850m. in 1974. effect, and exactly what it will and technical *conS5loi'?£' 

. »** . aPParentiy will take place later tonight in left for neighbouring towns for ISmidt for tiSSrreflatlonar>- sequences for the EEC would some 90 per cent came • from comprise, it is too soon to say, .sary ^ for taking control 

::2Zg*mS£8SEE « fSETJKJ ft ELTSStr *" "*25 Apart from the general desire to restore the 

TJ Z * SSMXftSl &&frfSsSa management of Greenland affairs to Green- 

The •" ave *7 - ^ SE — #JUjKS£Vf£ landed, fisheries and oil polices are the two 

"F^ J '■ Swek-Md. ** BaC ^ inK 0v?r ^ cent in June. • ^traduction of Home SDecific lSSUeS behind the movement. for 90 per cent, of its budget. 

France Withdraws Meanwhile a iborab exploded st^gl%ro^deitof H lS? institute. Greenland is a vast Island,- ; Hom^Rule wUl remain a limited 

i ; &^ff%8r'2SBS. 5 SJSJTS ctteSfy^Dromark, amounting-to a sub- but Lars Emil Johansen. one_of „ National^ _feelin^ _was 

Basque border posts 


— A CLASH yesterday between The Bayonne eub-prefecture 
✓ French and Spanish customs confirmed to-day that the French wra *» 11 ' 


300 Basques last night at would increase when the holidays 1 “ na^'of cuJSire^beJore^it’ Is’ all Twevt-aro'the'two specific Issues behind would have a majority of its 

The incident, which lasted Behobie. on the French side of wre over - ■ gfnmartL aid ^ajw awayby toe tide of moderX SI Element members opposed to awarding 

sssmSf Asa.'t &«■ js-a.’S-u **sr sw? a.tlsss S-s&fstS “iL J„> Sra atTs^sssss m 


The incident, whidi lasted 
seven hours, occurred when 


the two specific issues behind would have a majority of its 
movement. members opposed to awarding 


surrounded the sentry box and pe move, at the height of the 
ordered three French officials at holiday immediately 

gun-point to hand over the caused big traffic JSuila. at the 
fugitive. The officials refused, border, with the Journey from 
pending the outcome of uego- ® an Sebastian in Spain to 
' tlations between the Spanish Bayonne' in Franck taking five 
• ••authorities and the French hours longer than normal. 

Interior Ministry, of which both The incidents followed a wave 
"■M. Michel Poniatowski, the of attacks this summer against 


auc luuiuiauuu au>u w I . . _ _ 

Interpreted here as highly signffi- borne counmeB. 


before police reinforcements had was given a two-moi 
taken up position on both sides pended jail sentence 
of the frontier. Bayonne court. 


L*isoon yesieraay oi arouua au ghort-time working indude thel rwo y ears *8° ma y °e an augury menaea li areas over wnicn tne Danish matter. responsimuy ior 

entente b»» commanders of Lisbon units, at e ]ectro-technlcal industry, where I of thlngs to come, and there are Greenlanders should have Home The committee wanted raw ment of Greenland.' 


CONFERENCES 


INTERNATIONAL ACCOUNTANTS CONFERENCE 
TRINITY COLLEGE, CAMBRIDGE 

5th -7th SEPTEMBER, 1975 

ACCOUNTING FOR INFLATION 

REGISTRATION OPEN TO ALL ACCOUNTANTS 

The Speakers at the Conference will include - 

Profcuor D. R. Myddclton, FCA, MBA (HARVARD!. ACIS 
AN ECONOMIST'S VIEW OF BRITAIN'S MAJOR PROBLEM - 

INFLATION 

Tony Sherri ng. FCA 
CAPITAL TRANSFER TAX 

R. S. Waldron, FCA. FCCA, CPA 
ACCOUNTING FOR INFLATIONARY TIMES 

R. A. Bowman. FCCA. FTII 

TAXATION OF COMPANIES (INCLUDING GROUPS; 

D. E. Findley. AMBIM 

limiting Investment risks caused by rampant 

INFLATION 

Conference Fee £30 pins VAT £2.40 (faduwv of fall coaTm-ncr 
participation, accommodation, receptions and nil moaU) 

Reservation forms available from: 

The Conference Director. 

The Association of International Accountants, 

Link House, (P-O. Box 38). Bill«ica%, Essex, England 


a which General Vasco Conceives “J TRS ttT SSTS 

— *4|J i JS r SJf ^SSftieH machine 1001 Industry, where 

plunged the current political are involved, and the 

crisia back to, the stalemate of a Semical and ptastlqa industry, 

with B8.000 on- short .time- 

- to 10 certain sectors there, have 

1 “2S been considerable improvements. 

ground unintabMBroBttd The jobless total among ahop and 
by the pro-communists and gtn-fl nnolnvees. as well ax office 

ssri ff-SSSM.SaSSi 

255SE2r JXSiJm* ^ “ by 15J. per cent of 30.100 to 
J n,.t 229^00. while there was a 15.5 
P fir cent of 15300 dtop In un- 


EEC may force oil 
pricing disclosure 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT . 

BRUSSELS, August 6. 


BY ANTHONY ROBINSON 


ROME, August 5. 


asajua smsss e &ss« - ‘ss v ~'j^ta on, BMat iMi. ^ |M h decide wuc h g™ ass. 

Vide emplpyees.f The ..total the EEC i wpurd .be^eauired to companies operating in its ter- £ e 'Christian Democrat Par^r, troUedbTSe left-wing parties 

number of unemployed in jthis give Governments precise ritory should sx^ily the required JJg- replaced Slg. Fanfani as as well as the five regions of 

1? vSS? ^niiriMi seciov.bow stands at 80.200, detajla of ' their pnee structures, information. The information par ty leader duri^ last month's Umbria. Tuscany. 8 Emilia- 

*ssaaa ssss, sa. sr «r*-i "re ssjp « 0 ^ y up* mm 


as with political infighting. 


lines reported a week ago here, under a quarter. 

composed of military and with 

parti cioation by Communists 

and MDP-CDE. the Communist- Malta plaHS tO 

dominated Party which won * 

only 4 per cent. In the April fav I 

elections. Neither Socialists nor tWA v^aiiaavaa 

Popular Democrats, and cer- By Godfrey Grima 

tainlv not independent civilian , . . ; 

Leff-wtneers, intend to climb August 5. 

down from their positions SCHOOLS AND HOSPITALS nip 

against General noncalves. by religious organisations must 


CONTRACTS AND 
TENDERS 


A. G. McKEE & CO. 
on behalf of 

YAOMI6NTOS PETROUFEROS 
HSCALES BOLIVIANOS 

INTERNATIONAL PUBUC 
UCITATION NO. 3 

PURPOSE: Supply of irinn for a 
refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OP BIDSi On 
October 7, 1975 at the below- 
m Buttoned offices, at 1 1 iOO a.m. 
The btdi wid be received until 
that data and time. 

INTERNATIONAL PUBUC 
UCITATION NO. * 
PURPOSE) Supply of propane 
refrigeration unit for a refinery 
at Cochabamba, Republic of 

Bolivia. 

OPENING OF BIDS: On 
October 8, 1 975 at the bakr/N 
mentioned offices, at 1 1 >00 a -m. 
The bldf will be received until 
that date and rime. 


BID BOND: 5% of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION; Inquiriet may be made 
and ipedfleatienc and bidding 
cendrfleM may be iteured at the 
office of "A. G. MdCEE A CO," 
Hipelito Yrlgoyen 440, 8th floor, 
Buenos Aires, Argentina. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS* 

U.5. SSOJlO or Its equivolenf. 

VAUDiTY OF OFFERING* TWrty 
days fallowing bid opening date- 

F1NANC1NG: By the BANCO 
INTERAMERiCANO OE DE5A- 
RROUO ( IN TE BAM EH CAN 
DEVaOPMENT BANK], in ac- 
cordance with Contract No. 225/ 
OC-BO with the Government of 
the RepvbGc of Bolivia. 


OVERSEAS 
PROPERTY 

FRANCE- 

SUPER CANNES 

New detached residence to be sold 
freehold, offering attractive views over 
the Valley of the River Loup. S>x 
main rooms met. " L " shaped lounge. 
Approx, half-acre of land. 

Pnee: F.Frj. 700.000. 

Write to the forfeit safe afency 
componr on th* Alvlera: 

GERC MEDrtERRANEE 
10 La Croiiette. MOOO— Cannes 
or phone direct 

(010 33 93) 99 U 47 or nlw 47951 


RESIDENTIAL 

PROPERTY 


WIST KMOPSHIRL Uandrinle Hall. 
JaeotMsn freenota . deuenad country 
resieence In need of repair. 516 bad 
rooms. 2 bath moms. S reception, over 
3 acres. Offers iruund £29300. 
Quin trill Smith A Co.. Sutton CoMDola. 
Tell 021-354 4*81/4. 


LEGAL NOTICES 


I remains unclear. saldlnlparilament^uifnisht that °P en - or “ transparent n cost and freight rates, insurance and "any Ute political tine which the L “““ rtitutPd^ * ounda^ 

Signs that the Armed Forces the Government was against fte price The aim is to other cpsts incurred. Christian Democrat Party should 5 ? ^ c i “ n ^ 1 , t i H te<a , J*® ‘“'P ?_ 

| Movement Is preparing a tough church? reta S g sSidal work towards - coherent" c ta « 1 ti ei kAm v. follow particularly in relation 


independent Portuguese com- commercial partnerships 


mentators were describing the 
project as “ institutionalising 
self-censorship.” 


circulation of oil and oil pro- 


Opposltlon MP Mario Felice duels in the Community, 
said a Nationalist Government Under the system suggested by 
would revoke the legislation, the Commission, each Govern- 



CONTRACTS 

AND 

TENDERS 
ALSO APPEAR 
TODAY ON 
PAGE 19 



Bard 

Base 


He 


Barclays Bank Limited announces that 
with effect from the close Of business on 
5 th August, 1975, its 

Base Rate was increased from 9i% to 
io% per annum. ; 

Deposit Rate was increased from 6i% to 6h% 
per annum. 

Savings Accounts interest rate was 
increased from 6i% to 6i% per annum. 

Payplan Accounts interest rate was 
increased from 6i% to 61% per annum. 


Banca Provinciale Lombarda 

Registered Office and Head Office in 
BERGAMO (ITALY) 

The Annual General Meet- province of Lombardy, but Finally, the Chairman 
ing of shareholders of Banca also in Piedmont, Trentiboo- declared that the Board of 
Provinciale Lombarda was Alto Adige, Venetia, Emilia Directors reserved the right 
held at the registered office and Romagna. The Depart- to propose the ultimate 
in Bergamo on Monday, 2Sth ment has also permitted the investment, in whole or in 
April 1975. The 1974 Balance opening of new branches in part, of the taxed reserve 
Sheet which closed with a net TOrre Boldone, Almenno S. included in the balance sheet 
profit of Lit 1,576,534,559 as Bartolomeo,. Capriolo, Gras- and approved by the Masting, 
against Lit 760,165,710 for the sobblo and Piazzatorre. 

previous year was approved m. . . . Immediately after the Meet- 

unanimously. -n- “ 0ar ^ ?! “g, which was attended by 50 

TOj n»lt ha, made it SS h” “e uZt & 

possiWe to pay a dividend of Luigi Gipcca, also drew atten- 1K8 916 diarM out of 

Lit 270 per share (as against tion to other important L 
Ut 220 for the previous favourable items in the 1974 £* 

M to .allocate balance sheet such as: SSJfL 5SELJ5S Z 


Jear) .and to allocate SSSTSSS** X 

ary r^erve^’^ ** ^ — tiie inclusion in the Iiabiti- finned Mr. Luigi Ciocca « 

■ _ _. . ' „ „ ties of a “ taxed r^erve," of Chairman and Managing 

■ lT? course of ttie Meet- Lit 22,812310,467, pursuant Director for the financial year 

ing held under the Chairman- to : . Law No. 823 of 1975 and appointed Dr. Carlo 

ship of Mr. Luigi Ciocca, 19/12/1973, .arising from Pesenti and Dr. Massimo 

emphasis was laid on the good the revaluation of property Spada as Vice-Chairmen, 

results ^ achieved in funds assets and for ail practical _ _■ . 


results achieved m funds assets and for ail practical 
received,' which exceeded 'purposes forming part of 
Lit i,172hn., as welt as in the Bank’s' total assets, 
brokerage especially with -..u, T 5 * 

foreign countries, and In the Jt ?!* 


The Board of Directors 
went on to appoint the mem- 
bers of the Executive Commit- 
tee which Js now constituted 



foreign countries, and In the LI! ifL® which is hqw 

particularly noteworthy ex- S « * >ro ' as follows: 
pansion of all the services virions for had debts chairman- Mr r«i«ri 

available to clients. —writing .- down the Bank's Chairman. Mr. Luigi Ciocca. 

The Chairman went on to ^ Vice-Chairman: Dr. Carlo 

emphasise that the Bank’s wa* 3 ?? 71, ** cwned out Pesenti. 

•activities were likely to be l 17 *** ZH** 6 01 Directors, . • 

stepped up even further in JS? 1 Vln 

the future since the Banking **>• Board, of Auditors. J!r: «_*?! 

Control Department of ' the 


' Members: Dr. Giuseppe 
Cnotti.-'Hr. Vincenzo PoUi, 
Dr. Massimo Spada. 


Barclays Bask Limited, 54 Lombard Street, London EC3P 3AEL 


Control Department of ' the After the *arfous provisions 

Bank of Italy bad Issued a ; In'. the. balance sheet had Dr. Franco Barlaasina wa^ 
directive allowing Banca. been approved total assets again . confirmed a& Secretary 
Provinciale Lombarda to amounted to . L i L-i to the Board of Directors and' 
operate, not ' only in eveiy 36292434,613. 


Flirting with Home Rule 

BY HILARY BARNE5, IN COPENHAGEN 

GREENLAND is moving towards three potential oil-producing Rule and another IS where there 1 0 h ^ rn ^, r ’ 

Home Rule, Denmark’s Market areas— on the east coast, in the should be joint competence horn and otiier minerals, to emne 
Minister, Ivar Noergaard, extreme north-east and off the between Denmark and Green- u ° d _ er th Srah t h P ?ni^mmop 
SfaS his EEC collragues west coast, where the first con- land. .... . „ ST'JKWu?? SSPSS" 


j 


r j s If 

l ‘ 

P ,* 

)U ]it 


jme »o. per ram. caiuo aiuxu cum pi job, a». « — — • * jjj j terla] 3 

, ' ' - 011, on the other hand, presents 

- i the only real possibility that 

Apart from the general desire to restore tne Greenland win be able to become 

F -e St " 1 t n “ a./", effectively independent of Den- 

manaeement of Crreenland attairs to ureen- mark, it is the one possible 

• - source of financial independence 

landers, fisheries and Oil policies are the two —and as long as Greenland 

7 r remains dependent on Denmark 

SDecific issues behind the movement. for so per cent, of its budget, 

* Home Rule will remain a limited 

■ — ' reality, 

avnniintiris • tn a «niK- hut Tj>rs Emil Johansen, one of Nationalist feeling Was 


J 01 a weakness of. the economy. 3.000 metres thick, and only a ‘Denmark, amounting to a suo- out kars a,mii juuansen, «ue m ,^‘T 

T> ^ 1 J _-■ _ government building. A man, coupled with a Summer down- sixth of its area, mainly along sidy of about Kr.15.000 (£1,150) the most enthusiastic Home npunahe ' i by the vaj m ■ wnich 

' KylQnilP hnrflpr TlCICtC thought to have been planting turn. But he went .on to Teveal the wes t coast habitable. The per head of the population Rulers, hopes that the necessary Am first ™“«srions to drUl tor 

JJUijUUv UUi^IiJ the bomb, was killed in the that the number of people on total population, including Modernisation has brought legislation can be completed in w®t® 1 0 

* • explosion. This is the first short-time working had declined several thousand Danish officials, with it a growing political aware- time for the 1979 Provincial concessions were signed two days 

' BY ROBERT MAUTHNBt - • PARIS, August 5. boinljin 8 incident which has by 155,100 to 649^00. ' teachers, technicians and other uegs. The Greenlanders feel Council elections, and regards it before a new election to tt» 

fc .. ugusi caused a deatth In the growing However. the short-time personel, is about 50,000. Tbc that their community u remotely as a matter of urgency that Home Greenland Provincial Council. 

A CLASH yettflrfav between Th* Bavonne uuh-orefeeture wave of dvU disorder in statistics are not as comforting GreenlandeTs speak their own controlled from Copenhagen, and Rule should be a fact by 1082. and though the sitting council 

r-Fren^S.ds?S cSrom? confined SSSJ'thS FtS Portugal. as they might at- first appear. Jang uage and are of mixed that the decisions taken there when the tea-year transitional had app ro y ed ^ihe terms^ of the 

- officials and police over a Basque police had beeif ordered to open It is in this context that Herr Sdngi pointed out that one European-Esldmo race. are administered in the main by arrangements fnr C r wnland ™nt ^2 

separatist has once again raised fire if the Spanish forces used Copco n security forces yesterday reason for Until 1M3 Greenland was a Danish personnel in Greenland, expire. nn rhn 


ETA separatist organisation, __ . brought before a military court employment rate among immi- 

suddenly leapt from the boot To-nlgnt, the interior Ministry, General Otelo Saraiva de grant workers fell from 6.5 per 
of a ear which was being announced that France had Carvalho was present at a meet- cent, to 5.5 ner cent, while the 

5SS JS JSBSt .TSS Snce I? ftSjBfftSSS »Jg BBft gt |j : wort dropped by S^riSSf^Tb^SS™ HHSoJSSSSEr^ESB Si 'T^^oUv Hkve »■'«“ « 

Tn s!S2 P«“ « U “SSaye “d S & ZV&l “ SS Me ,«ne 2.1m. ™d5 OPteide town bobbdprie^ mambe^bip .lthopsb the ,o« | nteosiBe d demjnd/ ior inde- to tepty, S l 0 p unf.tr a, .tpt.y 

ESS * **“ “ pMt of battfArt Sf ■E^ v S&2£t S ft §?««.« eSSBSft 


report. “The Grcen- 
themselves first anrl 
3e Greenlanders, but 
el themselves to be 


Regional dilemma for 
Italy’s ruling party 


A spokesman from the Prime present situation is that almost a imported erode to the retail per cent of total crude imports, chair his Bemeen toe^ theae reglo^ 

Ministers office said to-day he is third of the unemployed — some price of petrol, if proposals 80 per cent, of imported oil pro- Dart leadershio meeting to- have over 15m inhabitants and 

putting the finishing touches to 32 per cent-bave been without drawn up by the Brussels Com- ducts and 75 per cent, of retail B ow I S ItteTnt to ftnS orodure Irou?d 30 per craL of 

a Cabinet that may be an- WO rk for more than six months, mission are adopted by the nine sales. . . SS kind Sf am?nfi ?ls to? oati^’s wealth Tb^ key 

Si; nCed Th f ye r ar ag ° the , W?. ! ^ ^ . Companies would be required S^iy dMded^&Tnd stem regloS of Lombardy, which aloM 

day. The spokesman said it long-term unemployed in the Job- Governments would then sub- to supply the Governments with the * dramatic decline of the produces almost a quarter of toe 

«S?J5iJLi ( ¥ , S2ffc ,£? les 5 total wa « 23 - 5 P M cent -> weU the , ^fonnation to toe information within the first two paV/Sence at a regional Satfon “wealto. hi alro lost its 


^mmission in Brnsrols tegetoer weeks of each quarter. Including SSSSmSk tow*n Hi fo^erconnofation asTnorth? 

;wllh details of taxes and duties details of their average ex- i eL dox centre-left region. 

"levied on oil products and maxi- refinery prices, as well as the „ L ’ , „ „ hac «yh->t & 

mum prices where these applied, quantity and quality of crude . Is ,®?J ected . t0 Q P° n n n ?.^.y,«n ^ 3 that 

The Commission would organise they had Imported. leaders of the various factions to termed an open regiDD. that 

consultations every three The Commission would draw as ^ ie .^ r personal and J® to say. a r egio n in \tbich the 
months to see if measurea were up comparisons of price trends, P°ti tical rivalries and agree on SSSJ? 1 ®* 

needed to bring prices In the profit margins and aupplv condi- a , new internal organisation included In the regional 

iTiffprpnt countries closer iL»« »n „5„» — 0 w which would permit key party ment, but m which It is reco^ 


tainly not independent civilian rrA T rirTTa A„«n,«. e .* different countries closer tioos in all nine countries. would permit key party JJjJJt, but l ° which It is recoj 

Left-wingers, intend to climb \ALLE7TTA, August 5. together. Information to hp mnntipri P OT ftl°ns to be allocated on the nwed that the pci has a vital 

against SSral Gonctlvef Itl0n * ^retiJto^TrgaSisations m?rt CwroBNasteartT proposals would include: retail and whole- and imp^emeSation policies. 

toeTr^ed Xc^Mov. ^paying ^acrordto^tothe W St Z* WpSSSffi ~ ** ^ factions. The — toe gpg 

ment thinks it can impose such thal would inJ p 0se income tax that consumer prices for oil, gas oil and domestic heating oil. Oil But his task win not be an t^nnw^ontrnfnw t^ai 

a Government on a country in levies pn the catholic Churctt aTld petrol should be toe result companies would have to give easy one as the rivalries also 

revolt against the Communists. JunSSSStSTSSi of free ^^petition, based on an details of f.o.b. prices for erode, reflect deep divergencies over 

remains unclear. _ _ to plrffZent list nlehttfi! W™. or “transparent” cost and freight rates, insurance and any the. political tine which the S?™* 1 'KJt.Su. 


law which would impose heavy why the ‘church was "belnR policy. . , toe ' dUb^t uW^eSStot o* s Communist- ^ only a new" pattero of 

fines and include suspension obliged to pay tax on Its Income. In putting forward its Italy had the highest prices with ScoU ®}, Bt , aU i?^ Ce ln ** ^ administxatian for the CD^party. 

from publication for up to ISO Tbe .Archbishop’s annual safery proposala for a Commnnity DM1.12 Tor a ll&e of roper, and TOtuacil of Milan. • where it remains in power but 

fhe * news ^r^takfnc -cwSe® TS" 11 1° J* ln the r f| on S3 » e ?hS ^ lowe ^ wlth ™s 15 ti>e situation which also for constructive op porition 

ttte . n f^ S i .. n eI> ?f fMS.OOO and tax was bhing sse ® t 6 r DM0.78. Britain was second repeats the experience of Turin In the local and regional power 

revolutionary attitudes. imposed on this figure. Converts Governments would remain free lowest with DM0.88 per litre, which now ha* a Communist centres they have already lost— 

No comment on the leak, of and parishes were being pan- to choose their own price . - • - - 3 ^ • - - 

the document was forthcoming sidered as entities seDarate from systems. But it also emphasises I 

from the Ministry of In- the diocese. Chureb-run hospitals that price “transparency" ia]|, — - ~ ■ r i 5! — ' ~ S S I 

formation this afternoon, but and schools would be treated as essential if. there is to be free iff _ ■ . ■ _ _ _ _ — _ II 
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*T SAMUEL WUTTAN - i W: -. 

TREASURY changes announced “merely “ limiting public spand- abolished about -a year ago - and 
yesterday, are' Hie result: o£\ -a tng».- could- still weaken r ohe‘pf replaced by the hl^i level inter- 
management review Someiout-thefew effective brakes! bn the departmental J commfttee,' 1 which 
aider* may be surprised that the ' spending tbtaL > V includes the : Bank, of England. 

Treasury boa. beeff V/Kr largely The Department, in? any- case. But this is -not the Rest time 
responsible for-; its own review, is suj&daanl^: s that the. -Budget committee has 

but in fad tMs;is tfce fourth in ting . an sample to?' wish .' to been abolished and -reconstituted 
a series. of. departmental reviews. balance '.the -additional; Second with a slightly different name 
which began in 1872.-' Permanent Secxetaty by t^iinina- and membership. 

jais the .fistofftoiai redrgaaisa- The concentration of the chief 

hon aFtfie Treasury smee 1982, 'toi'at/imSSMunJ ec °npmic- adviser on forecasts,. 
&KhMgli. coiradBrablfi : and "smuilating” “reactions to 

were : required both when the £z2*.Ir -if. m hypothetical policy changes, 

is likely to lead if anything to 


of NVT chairman 


JY CHRISTIAN TYLER, LABOUR STAFF 


were: required hath when 

Department of Economic Affairs. of 


lb. detaifcSSork 6 . 

was dissolved _In 1969. The#i£- Sf ^D^id W ^§3^H«^ims 011 -the SnLand management h^cided to put no more money 
sent reorganisation bears, at ™ r - David Hancock. He. has i.. w ^ ,_jj -frL into the group — to take NVT 

least a superficial resemblance to- * ,e ®P awarded by promatiop to rystal-gazlng .. n^roach. jp* public' ownership, 
that announced in 1982, when the S n ! il ^ e ,5 reta 5 y ™ . “J”®?*.-, 0 * Other divisions will' be heavily • tup-mp* demand was hacked 
.Treasury w» , also. adopting .a g!? c b ^t 0 S dependent ; on the eebnomisW by shoD^teSSS 

more intexvenitionisrjittUUde and SS^JJSuLi? Projections; and the new fashion! -JffieiaIs P who saw Mr. Variey 


LABOUR ISPs from the West 
Midlands fast night called for 
the replacement of Mr. Dennis 
Poore, chairman of Norton 
VUUers Triumph, and of the 
rest of the management of 
the ailing motor-cycle group. 
' The call eame after a meet- 
ing -with Mr. Eric Variey, In- 
dustry Secretary, at which the 

MPs urged him to press the 
Government — .which has 
decided to put no more money 
into the group — to take NVT 
into public' ownership. 

The- MPrf' demand was backed 


possibUMy ot t fa hoi V firwMn . .Treasuary official _ whose pttvi 

- - ' . UV . X2 r r * on3 interests have been mainly wternatiYe • assumptions * will 

. .. ■ on the policy side.' ‘ still lead td^ wrong results if 

“Senarsfe The Treasury puts much stress there are fundamental errors In 

, uc|Muau. on CTgjjypn of a new email the forecasting system itself. 

The most eye-catching change Central Unit, under- an under- 
bas been the separation of indus- secretary, Mr. Gordon Downey. 

. trial policy from the ' general The . background to this is the ««*wereu ; . 

: control of public expenditure, feeling of the Permanent Secre- B Mmtrast analvsis'of the 
nnder a new Second Permanent- toy, Sir Douglas Wass that he va ^ abS ^eh SS mtml 
■ Secretary, Mr. Alan Lord, a was receiving separate pieces of jam Dies wmen interest mone 
“high flyer,” -from the -Inland advice on different aspects of economists scattered 

- Revenue and the Department of policy and that he ought to have throughout 'the system. The 

Industry.. assistance in putting them public sector borrowing require- 1 

Mr. Lord wifi also be in brer- together Into a coherent whole, ment will be monitored under 

- all charge of “ counter-inflation " 11118 Fulton recommendation, “general '-expenditure"; the 


immediately afterwards. They, 
said that NVT was viable but 
hot undfr- Mr. Poore's chair, 
mans hip. » 

There should, be Import con- 
trols against Japanese com- 
petition,- they added. 

For Cabinet 

Hr. Variey told the MPs 
that he would put tbelr case, 
which la largely based on the 
need to preserve jobs in the 
area, as well as the need to 
preserve a. British motor- 
cycle Industry, to the Cabinet. 


' (by which the Treasury means e8< * department should money supply -will come under w _ w. - * 

pay add price controls), as well h^e a forward planning, section, monetary policy; and the assess- • , Ri™;n.yham an #i 

« mo«tS .nd fiscal polity. UJ,o monUoned M asopporUpg 1 D both «m :the 

S e , Tre ?f UI 7! s ? n Although the new- unit will he economy will be the resporisi- group. 0 f Labour MPs, said that 

todustnaljpolicy depends on its responsible .for managing the b *nty of “the economic .fore- nationalisation of the Industry 
poutroj of the puree strings, Budget and slmila^p^Sases -at casters. m -y :• was the obvious solution. 

:« «-■ - Head*, otter*™, HP, 

. that the oew section will become. nothing partisan in the narrowly 


: with constituencies covering 
the three NVT factories, said 
they .would support a “ work- 
in” by the men, who are said 
to he, planning a take-over of 
the: Wolverhampton factory on 
their return from holiday on 
Monday. 

Mxs. Renee Short, MP for 
Wolverhampton NE, said NVT 
would have been a prfme target 
for.'. -the National Enterprise 
Board if the NEB's creation 
bad not been delayed in Par- 
liament 

Yesterday’s meeting followed 
an approach by Mrs. Short to 
Mr. Harold Wilson, Prime 
Minister. 

.Ter ry Dodsworth writes: 
NVT said last night that the 
unions can be given only two 
qr 'tiiree more days to discuss 
Ways of running down the com- 
pany. If no agreement ts 
reached within that time, the 
- company will be forced to 
make unilateral decisions 
. ft said It can only foresee a 
continuing activity for one of 
the company's two factories, 
and that whether the Small 
Hearth plant or that at Wol- 
. verhampton should be retained 
Is still an open question. A 
liquidator should be named 
within the next two days. 

, Parliament has allocated a 
full 21-boor adjournment 
debate to-morrow to the NVT' 
.crisis. 

, . Parliament, Page 9 


that the oew section- will become, Co^dinati^ Cmnmittee noth,ng partIs,m M the naT *° w] y 

a mini-Departmeut qf. Industry. party ^ new or S atlisa ’ 

concerned . to promote rather ^ ^ tion, It does presuppose a 

than restrain expenditure. S^Sries! It^riR 1 Sfire* cSn- definite and far from self-evident 
The review team -were confi- cerned with immediate* responses v * e ? 1 h ° w econ ° m y works, 
dent that this would not happen; to crises, which are of toi ■ the t* 1 ® b®?*- wj^ . of studying 
-hut the new arrangements, aim- origin of the main departnres in an d managing it. A different 
. ing to show that the Treasury policy, view would -lead to a difEerent 

has “wider 'interests” than The old Budget committee was organisation.; 


Post Office shelves 
£20m. City HQ 

BY HAROLD BOLTER, INDUSTRIAL EDITOR 


Further 
Clay Cross 
bankruptcy 
notices 


By Our Chesterfield 

Correspondent 

The 11 former rent rebel coun- 
cillors at Clay Cross; Derbyshire, 
have been served. with further 
bankruptcy notices for a total of 
£63.192.43 returnable at Chester- 
field on August 29. 

Mr. David Skinner, one of the 
leaders of the rebels, said yes- 
terday: “We have already had 
a notice claiming nearly £7,000 
and now this. As we can't pay 
t suppose it might as well be 
£63,000 as £7,000. It’s all the 
same to us. We just haven't got 
the money.” 

Mr. Skinner said that about 
£30.000 of the money claimed 
applied to wages for workmen 
which the auditor, Mr. Herbert 
Harrison, had alleged they bad 
employed in Clay Cross although 
they were not necessary. “We 
used the money to keep people 
in a job, to give work to the 
unemployed and to take people 
off the dole. The trouble Is that 
we were three years ahead of 
our time and now we are being 
punished for It." 

Challenge 

He intended to contact his 
solicitor immediately to chal- 
lenge the new bankruptcy 
notices. Moves were afoot to 
seek a curtailment of the powers 
of the auditor at the next 
Labour Party conference. 

The latest demands by the 
auditor include a £7,000 ■ sur- 
charge for failing to implement 
the Housing Finance Act and a 
claim for more than £62,000 in 
expenditure incurred by the old 
Clay Cross council which Mr. 
Harrison has disallowed. He has 
also claimed interest and court 

costs. 

The 11 rebels have always 
made it clear that they do not 
want a public appeal fund “be- 
cause it would defeat the whole 
principle of our fight" 

Editorial Comment, Page 12 . 
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The world's biggest and most expensive off-shore oil 
production platform being towed out to the North Sea 
yesterday on Its way to Sbell/Esso’s Breut Field north-east 
of the Shetland^. The 348.000-ton concrete and steel plat- 
form, constructed In Stavanger. Norway, to the Condeep 
design, is the first of four platforms ordered Tor the Brent 
Field and is expeeted to be positioned next week. When 
installed, it Hill measure 815 feet from the sea-bed to the 
top of the drilling derrick and will finally cost about 1165m., 
including production facilities and wells. 


Directors seek pay 
policy safeguards 


THE ORGANISATION 
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Sir Bryan Hoplrin 


.2nd Permanent 
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Short-term forecasts 

medium-term assessments 

analysis of major policy ‘ 
options. 

International monetary 

questions, European. 

co-ordination and 
exchange controL 

Balance of payments 
policies, reserve - 
-management, aid and 
export finance. - 

Central Up it • 

Economic briefing. : 

- Information Division . 

. . of the Treasury. 

Establishments and 
Organiration 

\ Counter-inflation * 
policies, monetary 
. policy and 
. dfoal policy. 

Industrial policies 

including expenditure 

on private industry, . 
regions, employment 
and public 
enterprises. ^ 

Expenditure on 
soda) services and 
local government. 


Defence. 

Public expenditure 
survey. Estimates, 
Treasury Officer 
of Accounts, etc. 


THE POST OFFICE, which an- -that the scheme would have C* 1 J which claims 44,000 company this obligation. Again. Mr. Hild- 

□ounced a loss of £306.7m. for -yielded savings in the long-tom. oGil-CffiDlOVGfl. executives as members, has retb was told that the Covern- 
1974-75 last week, has decided to “ At times such as this it is „ „ r J asked the Government for re- ment thought the situation 

shelve its plans for a new £20m. often unfortunately necessary to PSlII TOr assurances that Its members will “would not occur." 

headquarters In the City of put off spending money which not be discriminated against in Mr. Hildreth said at a Press 

London. -• • conld be profitable later." be VAT 1 /vfionrrAc favour of employees under the conference yesterday that the In- 

This is in addition to econo- V A LllallgCo Government's new pay policy. stitute could envisage circum- 

mies estimated to be worth The decision not 'to go ahead ■ Mr. Jan Hildreth, the insti- stances when its members could 

another £60m. which it is trying -^ th th e project, for 25.000 Reporter tute's director-general, asked at be faced with paying over the 

to achieve this year. square metres of office accom- 71111 SELF-EMPLOYED yester- a meeting with Mr. Joel Barnett, limit or have their companies 

The P.O. Is under severe pres- ffl0 dation on a site owned by da y ur S e d U»e Government to Financial Secretary to the “go under." 

sure to cut its own costs in face the Post Office on the corner of ®bange the VAT system to help Treasury, what would happen if He and his associate. Mr. 


THE -INSTITUTE of Directors, and unions would be free from 
which claims 44,000 company ibis obligation. Again. Mr. Hild- 
executives as members, has retb was told that the Govern- 
asked the Government for re- ment thought the situation 


assurances that Its members will 
□ot be discriminated against in 


would not occur." 

Mr. Hildreth said at a Press 


favour of employees under the conference yesterday that tbe In- 
Government's new pay policy. stitute could envisage circum- 
■ Mr. Jan Hildreth, the insti- stances when its members could 
tute's director-general, asked at be faced with paying over the 


go under.’ 
He and 


sure to cut its own costs in face thePosT Office~ou " the "corner of <*ange tbe VAT system to help Treasury, what"wauld happen if He and his associate. Mr. 

of last year’s loss and Jts plans .st Martin’s le Grand and New- many small businesses “fighting members were forced to pay Andrew Richardson, had re- 

for a £2S4m. pnee rise this ggt e street. Is the result of a for survival." more than £6 increases because ceived no real elucidation at the 

autumn which wil l take the jirst- rnaj nr internal review of -spend- Representatives of the National of strong unions and a good com- meeting of what the Government 


would do if such 


situation 


class letter charge pp from 7p to ^ g [ Federation of the Self-Employed pail y profits record. would do if such a situation 

8$p, the second-dassr post from , , „ _ . . met Mr. Robert Sheldon, Flhah- -d™,™** i iorl „ should -arise Nevertheless he 

Sd^thif Ctty^stte* had * rtftehS* Si cia i Sectary to the Treasury to Goremme^t hop^d tte rituatfon v/a s satisfied with the discussion, 

and other charges substantially, yiy .sue nan reacnea xne put forward a four-point plan for 1 ■ ^ ■ wfiich wa c in nlace of a re- 

N^S-a. ?0^CU ma S e S' The the, he .old SlM mJ. US. 

rSS ^ kSrpricI biding wSuld have housed S^d^?' proposals mh - Mr. Barnett that the period of Healey, Chancellor of the Ev- 
increases >tMs morning and It is mAriy 2,000 staff who are at E-JjS^Stowan ce for the loss of “so-called social contract” chequer, because it demonstrajed 

expected to be highly crlticaT of present working in a number of plS,nd Tncraie Inrelre? in no1 ^ the 1“^® “®«- that the - “Government recog- , 

mrP.O.’s own M to improve London offices. STcoUeoto? wrlL *».» cogence In the TOC’s msed the instllute s members as 

I _n*_i " rrvr t« .rvrr LUC LU 116 UUUU WUIlL i Hi 1 it n limit itc nipmKoYC 1 nan an imrmrtqnt Tinfiv nf w'nplcppc w 


Mr. Barnett reptied that the should . arise. Nevertheless, he 
Government hoped the . situation was satisfied with the discussion, 
would hot arise. ' which was in place of a re- 

Mr. Hildreth said that he told quested meeting with Mr. Denis 
Mr. Barnett .that the period of Healey, Chancellor of the Ex- 
the “ so-called social contract " chequer, because it demonstrated 


efficiency. The Post -Office also announced - c °“5rz°, „ - ability to limit its members’ pay an important body of workers.” 

Sb^WMiam RytamL the- P.O. yeierfw it JSSTS aem “ d! “ ,h ' » ' A ^ “ fe » ? at PVT 

chairman, explained last night achieve savings of over £1.5m. ? e asked whether the trade- ive governments had relied in- 

that the decision to -shelve the a year .fro ral\ew £4-5m. centre 2J! < 5Si225 *f l thl P ,ons were to be above- the law creasmcly on advice which had 
new headquarters project had which automatically, routes tele- Sl e JSSSIS? Realise the Government’s been ton aanvwlv based. ^ln 

been taken although It was felt grams Into and Out of the U.K. SvfJfS XS t' P^P 08 * 18 would force directors particular, the TUC and the CBT 

- , logetner wxtn tnm optional to pursue the policy of incomes seemed to have dominated the 

. — - annual return scheme would restraint while their employees field. 

• . • -mm go a system of monthly pay- : 

Disappointed Rover s» wl-s No major lead hazard 
man leaves group b »"i1 near battery factories 

' basis, subject to adjustment at 

ODFWORTH the end Of the year. BY OUR MANCHESTER CORRESPONDENT 

ID JACKMAN, boss of Jaguar,, has also, left tbe 3 ^^rtre^re D as f it Applies 1 to AN - ENVIRONMENTAL survey population living in the areas of 
iging director of 8 r ?HP- . small business- Traders would carried out near two lead-using tbe factories.” - 


BY TERRY. DODSWORTH 

MR. BERNARD JACKMAN, boss of Jaguar, has alsa left the 
appointed managing director of 8 r P“P- . . 

British-Leyland’s Rover-Triumph ^ es » m i u sha ™ 18 * n 

k__ attachment to the quality car 
group Two years ago, has 0 f th e bl organisation, 

.resigned at tne. age of .62. which are generally felt to have 


No major lead hazard 
near battery factories 

BY OUR MANCHESTER CORRESPONDENT 


■licnnninfA^ tn ana Dltuar. ' ...... ...I . ,1.. [ 4-Ability to reclaim VAT 00 ™“”“ the plantS - 


pay a composite rate of VAT factories, and published yester- ■ -JftoSnbamwen above avefl 

day ' 981(1 U,ere , n f ° age for rural areas and most 

and the average rate of input raa j 0 r cause for concern for life urban areas, but not above some 

.. AT , M round the plants.. urban areas carrying heavy town 


Lead-in-air levels at Clifton 
and Dagenham were above aver- 
age for rural areas >and most 


bad debts. 


Fares increase move could kill 
Shuttle, says British Airways 


I “ disappointed . to see Rover- jobs were given out in the v-j j-] 
Triumph absorbed within the reorganised company. After tl 

new car group”. After about 70 Both, the key operational main- *! on sa j d 
years of . family associations with Board, jobs, for instance, have promised 
the Rover company he would gone to Austin Morris men, with eerjous c 
find it difficult to continue. Mr. Derek Whittaker, who used nrnnncnic 

U. T.Alnntn'e . (a Vwxwl nnamtlnne 


The survey, commissioned two 


After the meeting the Fed era- years ago by Chloride, manufac- 


There was an indication, hnw- 
er, of some slight risk to the 


e f ° P in^nrP tion said that the Ministers had tnrer of rcbhar?eable batteries. workere* Children wd 

for instance, have oron ,rw|f “urgent and verv involved the analysis of thoiw- 

in Morris men. with considfration" of the ands of blond, air. dust, soil and Z£Z?fg!i “St 1 ® «KS 


jor. Jackman s resignation to. bead the Cowley operations. Mr. Keith ShDuls. chief ex ecu- The samples were taken round *>iut il seemed ~ tTea'-'that the 

comes only a few toys after toe becoinmg head of BL Cars, and tive officer of ^ Federation, the rempany’s factories at iSn cauS was the lead i-ares 

^miouncement that Mr. Tony Mr. David . Andrev^. boss of ga Id that unless there were some Clifton;- near Manchester, and carried home by the lead wor- 

., ^year-old head of Longbridge, getting die top post immediate changes along the Dagenham by experts and iters and ingested by the vounc 

Triumphs Speke plant at Liver- at BL International. _ lines proposed there would be analysts. . from regional health children— probablv from carpets! 

pool, vros leaving toe group. Mr. Jackman joined Rover in 322 “even stronger call " for authorities a od local authorities. q[ uj & g00 children from 

Another top .Rover-Tnumph 1939 as chief planning engineer, “more drastic action.” Reborier., W e.re told in Man- whom iSood Mmoles were take? 


vegetation samoT-s was higher lban other rtlUdren 

vegeiauon saiopi.s. in the area. The report said 

The samples were taken round that it seemed clear that the 


r J • ^£5*5* s« ld ttat unless there were some Clifton-^ near Manchester, and carried home by the lead wor- 

« %&££££& t0P P°« immediate changes along the Dagenham by experts and ke S and ingested by toe young 
w at Mr L iackSn°to1ned Rover in ,,nes H Proposed there would be analysts. , from regional health children— probably from carpets 5 
r ‘ i I 8,1 eTe o stronger caU " for authorities and local authorities, of th& 600 children from 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


man, Mr. John . Carpenter, who He left the company in 1944, Value Addec 
CE CORRESPONDENT -.- was head of sales and marketing, returning 20 years later. After ■■ j us t on e of 

derided to go soon after toe the merger with Triumph he which our t, 
He said that the burden of If demand isn’t there, the air- reorganisation of British Ley] and became director of manufactur- very strongly. 
"AL’s case against Shuttle was craft don’t fly” began. Mr. Geoffrey Robinson, ing. The self. 


BRITISH AIRWAYS said yester- He said that the burden of If demand wh*t there, the air- 
day that its Heatbrow-Glasgo w BCAL’s case against Shuttle was craft don’t fly." 
no- reservations shuttle service toat BCAL was in financial dlffl- BCAL, he said, was trying to 
«ould he killed if British Cale- culties ’ “d was seeking a way. set the clock back 20 years. “It 
‘SSJ- JSSiilS fa B «Snt wt thro °8 h the regitiatioD of wa ff as long ago as that— in 1955 

.daman succeeded in getting competition. —when we last operated five ser- 

■fares on it increased and the “I shall argue that, if they vices a day between Glasgow and 
number of flights reduced. are in difficulty, then toe way. London ” — the level of fre- 

- Mr Jim Scarlett, -enerai out °. { rt should be through quency to which Shuttle would 

« r tish m ^avf e ti m ^ aff^-ossaf 1 seas ^ ueed to u BCAL 11311 its 

Civil Aviation Authority in ca11Md to be eStab " gift. , s S ^ r! - ett rejected 

London: “Shuttle is on trial for lu &«n..i to 


n -even stronger cau ror authorities and local autnonties. of toe 600 children from 
more drastic action.” Reporters were , told in Mao- whom blood samples were taken. 

Value Added Tax, he said, was Chester: “There is no evidence 37 per cent, hail lead levels 

just one of those burdens on that the levels of lead in soil, higher than 40 raicrogrammes 

hicb our membership feels vegetation or dust are contribut- per millilitre of blood, whim 

strongly.” ing to a noticeable extent to tbe was becoming the “accepted 

The self-employed have intake ' of the metal by tbe standard.” 


Minister asks for survey 
of raw material prices 


The self-employed have 
already held mass rallies protest- 
ing against VAT. while indivi- 
dual traders have threatened to a n *% h B" 

withhold payment In B B? S &F 

Yesterday, four Yorkshire . 

traders sent in their quarterly . ... 

cheques for VAT bearing the HOUSUIP priorities 

'I? Q H J," l 9 ®?.- — , A new set of priorities for 


BY ELINOR GOODMAN 


£S?""n£!, VuwT*"® fte P 011 ^ priorities S^S ,™ a pI y it li ^biM ! f "„d"To 

^, ne A„^W p ™«A r “p's: 3TMS? VSXSSSS 

and chairman of the Yorkshire grammes In England was ing.’’ 
region of tbe Federation, said announced yesterday by Mr. Reg 


WnTuve “S’ he ^ , lade , Drofil heenunderlipedby Sm uS MrtAM *. MMM M “ft “SLS. « JETS? hei? 

concept." B \ 3 ser 3^SfL. j . "A* h ® 8aii - had made a profit 0 f Mrs. Slnrley ‘Williams, Secre- the diabetic food suppliers had ‘T^L 1976-77 priority would be given of a II. 2ra. Government loan has 

He said that Shuttle showed foreefl 3 frsmsfer 3 nf^ himness l 9tthnmn, aS a«tmtttiwlr ^ or Prices, to the Price Com- been ^ven a virtually clean bill 0 to toe improvement of sub- agreed to restore some executive 

everv shzn transfer of business. i9?3-7< although admittedly it mission to examine toe relation- of healto, standard houses, including those authority to Mr. Robert Maxwell. 

JLJ 7 aS».t nSfl5? e «.S Si That 1D » my 13 had lost money, like many other stip between raw material price Mrs. Williams was more cir- acquired from the private sector, chairman of Pergamon Press who 

kf 00 e * !r ? Pw 8- for a!1 psrties. We be! Iieve airlines, last year. ■ movements and retail prices.. cumspect about the Commis- _____ __ the conversion of council-built or has backed the venture with 

tenders -would be carried this that if we can expand the total .Mr. Scarlett said toat BCALs vrants in particular the sion’s findings on santiary pro- 'TTT 1 TTflfpl acquired housing which would £114,000. 

jear. without any endence of raa rket then our customers and plea for .downgrading. Shuttle Commission to look at toe hopli- tection prices. The Commission A A IIUIC1 yield a housing gain, and con- 

fStSX.-.-r*"®. , 0T1 ^ , l - , both air carriers, will all would discriminate against and ration for typical manufactured has made “certain recommends- nj-nnfnrxr tractual commitments or projccte DAE 1 cfni?v 

r ? val - Galwick- benefit ” . penalise people who used Heath- g00de af higher world prices for tions in relation to recommen- UlTCCtOFy progress after last AprU which . 

Glasgow, jet service. Mr. Scarlett claimed that as a row rather than Gatwlck to get ® oo] ^nver and cocoa, ded retail prices” which she _ . . ' have received spec: ific Deport ... nt The RAF has ten ih°w.? 

‘‘BA's policy on toe routes result of Shuttle, the total to Glasgow. ^Sucfa discrimina- xie^v^S is Stely proposed to discuss with mami- Ri»n^l Reporter of Enviremnent subsidy approval hum KMtemen 

between London and Glasgow is London-Glasgow market was pon would, be inequitable and aware a resMgenS in coin- f'acturers and distributors. . A NEW and comprehensive Vl . . . mS?um short takS md tori 

one of profitable operation rising, toe load factors of both totally against the interests of pncaTcouki seriously It is understood toat the Com- ffirto to 3,000 of the world’s top Electricity plea ' ing tSlspoS) abSSfL whfch was 

through expansion. We aim to carriers were rising, both toe travelling public, he dec- damage tlie public’s confidence mission found that very high hotete will be publisi^d Ohs Tbe Energy Secretary has asked rolled out for the first time at 

sniiafy our customers profitably airlines were doing much ocner lareo. .. in the counterenflationary bene- profits were being made by the month by jne Financial Times; Sir Peter Menzies. chairman of the Long Beach, California, yesterday, 

and this is why Shuttle forms than they could otherwise nave Tne Civil Aviation Authority &ts 0fl p^ces to be gained from brand 'leaders in. the sanitary Designed for international top Electricity Council, to see that the The YC-15 is a four-engined jet 

Such an important part of our expected, .expected to announce its restraint protection market, largely as a management, the 530-page Fin- electricity Boards: “do ail they transport 

plans for the future of domestic “Shuttle is not unregulated, decision on toe BCAL applies- & result of their own efficiency ancial Times World Hotel 1 

s»r services." he said. “It is self-regulating, tion. soon. Sld€ effects m hp P*J ector y w* 11 contain detailed • _ . — 

uiw -T be Implications of Mrs. Wll- information on toe leading 

■ - It is anxious to improve the liams statement, however, arie hotels of 910 cities in 148 

:■ World air lin es to raj.se pnCCS • SSSA between 5 raw tions are. tp 1 be required . la the BANK OF SCOTLAND 

... material prices and finished shops, .possibly by reducing .the The guide is divided into 

by ifiruan' AnrwsirF fORaKMNnFNT - ’ goods prices and cf the tunfe retailers generous margins on country and city sections, each la ACT? d ATT? 

■ by MICHAEL DONNE, AEROSPACE correspondent scales involved. . -these high-voiume products. with information about language, -dAoHi KATE 


Finance Act departmental study group which The works council of the Scottish 
iown in the was set up in May. Daily News, the workers' co-opera- 

said as the iIr - Freeson said in a tive newspaper launched in 
reference to Parliamentary answer that for Glasgow in May with the help 
famous book 107 ® -77 priority would be given of a 11.2m. Government loan, has 
• to toe improvement of sub- agreed to restore some executive 
standard houses, including those authority to Sir. Robert Mans ell. 
acquired from the private sector, chairman of Pergamon Press who 

I the conversion of councfi-built or has backed the venture with 
acquired housing which would £114,000. 
yield a. housing gain, and con- 
_ tractuai commitments or projects D A 17 cfr-J,, 

7 in progress after last AprU, which Study jer 

have received specific Dcportripnt The RAF has been showing 
porter of Environment subsidy approval interest in the U.S. McDonnell 

omDrebemdve Douglas YC-15 AM5T (advanced 

n l a « medium short take-off and land- 


World airlines to raise prices 


; . BY MICHAEL DONNE, AEROSPACE CORRESPONDENT . . - - fiSKi ^ -1^ 

THE . WORLD'S scheduled air- of fluctuations in exchange rates, lines failed to agree, on the con- Btrs. Williams, announcing this • 

lines have aereed on further rises but they are also intended to off- troversial issue of what commis- reference yesterday together with pi iyc .niSHFASTF 

io air fares, marine nn tn 5 ner set ri£ins fuel usts and fiive 1116 510113 ^ shouJd ^ 111611 aD «> ther * more technical, refer- 

■ nr - ^ Tanging ?P to o per air jj nes a }{tti e more revenue, agents world-wide, and this has ence on .the side effects of the SPREADS 


BANK OF SCOTLAND 

BASE RATE 


cenL, for many parts of the 


Tne increases were agreed at been referred back to the full- Price Code rules on excise duty, oi,icfr disease; which has 

muotinrY «\F t Via mfltnKac-nirlinPE Dffalfl Annual TATA tunffin nmiJ thot e>ia raraiuoH TWO >i i 


climate, currency and customs 
requirements, and health and 
visa conditions. Driving licence 
'needs are also outlined. 

!, The FT World Hotel Direc- 


world, ineludi rig .some parts of a meeting of the member-airlines scale annual IATA traffic con- said that she bad received two afflicted, more than. 3m. trees in ! tory, costing £8 or $33 airmail, 
Europe . ami. across. , the North of the International Air Trans- ference in Cannes in October. reports : referred to the Commis- the South and Midlands is spread- 1 will-. he available from toe Fin- 


Atiarrtic. from, November L 


■Tie "primary aim is to help Bahamas, 
iffset the effects on. the airlines At the 


Association 


Freeport, It is probable that the question alon earlier this year. 


ib am as. of further fares increases will 

At the same meeting, tbe air- also he discussed at Cannes. 


The reports. 


Ing, Fore: 
concern day. A £ 


officials said yester- ancial Times Business Enter- 
case has. been can- prises Division, 10 Bolt Court, 


The, Bank of Scotland Intimates that, as 
from 6th August, 1975 and until further 
notice, its Base Rate will be TEN TER 
CENT PER ANNUM. 


the prices Of diabetic food and firmed at Wakefield, Yorkshire. Fleet Street, London EC4A 3BL. 
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BY JOHN WYLES, LABOUR REPORTER 


Strike call 
goes out 
to 9,000 
journalists 

, By Our Labour Reporter 

.'THE NATIONAL Union of 
; Journalists baa called on its 
9.000 members employed .by pro- 
.vipcial weekly and daily news- 
papers to strike for 24 hours 
’ tp-morrow in support of 250 
journalists involved in a four- 
week dispute with the Birming- 
ham Post and Mall group. 

. The strike call is in line with a 
.decision taken by an JVUJ special 
conference a fortnight ago and 
'could cause widespread disrujj- 
' tion of provincial papers: It was 
followed swiftly yesterday by an 
intenrention.jt the request of the 
Birmingham management by the 
.Advisory Conciliation and Arbi- 
, tration Service, which held talks 
last night with both sides in the 
dispute. 

The NUJ says in a circular to 
Its provincial chapels (office 
branches) that it delayed action 
last week on its conference deci- 
sion to allow talks between the 
union and the Birmingham 
management Because there 
was no settlement, the NUTs 
national officers were instructing 
provincial chapels to strike 
every Thursday until further 
notice. 

Compulsory 

The Birmingham Journalists 
claim that they have been locked 
out unfairly For holding com- 
■ pulsory chapel meeting* ’during 
■working hours to discuss a pay- 
dispute. After five days of 

meeting* the journalists' were FIRE SERVICES across Britain support of the union’s demand two were the most serious, next 
rti missed and the Birmingham could be seriously affected as a for an Interim pay rise three to the refusal to answer calls if 
Post and the Evening Mai] have result or siepped-np industrial months ago. has not bad very there are not the required nura 
been produced since Julv 7 bv action which the Fire Brigades biting effects so far. ber of men on an engine, 

members of the Institute of Uninn is starting to-day. The union has dropped its pay Union leaders yesterday were 

Journalists and non-union mem- The union has asked its 27.000 claim in obedience to the new considering a letter from the 
bers. members- to intensify their cam- anti-inflation policy, but is step- employers asking for fclarlflra 

The Management denied vester- paigu of answering “emergency" ping up action now largely be- tion of their demands and offer- 
day that it had locked out the calls only by sucb measures as cause in its view talks with the ing further talks, but showed no 
journalists. Their dismissal refusing to come oot>‘ mi call employers on the introduction of inclination to cancel the stepped 
followed repeated warnings that unless the full complement of a 40-hour week have broken up campaign, 
disruption of production by man- men prescribed by Home Office down. The union wants first moves to 

datory thane! meetings would regulations is on the Are engine. The 11-point plan OF action he made next year towards a 40- 
mean repudiation of their indi- The employers would not com- says firemen should not do ser- hour week in the fire 1 service, 
virtual contracts of employment, ment on the effects of the union’s vice at any station other than while the employers say this can 
^ Printing union lenders last action: bur fire experts said their own. should not answer only foe done as part of an over- 
night met Mr. Michael Foot, privately that such n refusal as calls unless the man In charge a jj re-organisation ' of working 
Employment Secretary, to discuss well as several other elements is a properly authorised “ super- arrangements in the service, 
the newspaper industry's employ- of the union's new ll-point plan visory ranking charge,” should 
ment prohlems and. in particular, could have serious consequences not attend any training courses, 
the issue of nearly 200 for fire services. and not mend defective 

redundancy notices to production The emergency calls only appliances, 
workers at The Observer. campaign, initially started in Of these, experts said the first 


HOPES OF a big- step forward 
in the -development of industrial 
democracy rnachineiy within 
British - Leyland- hang upon 
-acceptance of revised company 
proposals- by a meeting of shop 
stewards in Birmingham to-day. 

The shop stewards will be con- 
sidering ■ piaos for a tbree-tier 
system of joint' .management 
councils and committees which 
will discuss policy proposals 
ranging from, at the lowest level, 
for example, the need to replace 
individual machine tools to, at 
the highest, Lcyland general 

investment plans. 

Although union leaders arc 
optimistic that the stewards will 
give their approval to-day, ihe 
company’s proposals are still 
expected to run Into general 
criticism for failing to measure 
up to chc unions' demands for 
a measure nf actual control over 
key company decisions. 

As far as the unions are con- 
cerned these shortcomings reflect 
the weaknesses of the Ryder 
report's recommendations on 
industrial democracy. Leyland 
has faithfully followed Ryder's 


suggestions on this front, which 
in rum were based on the com- 
pany’s own ideas drawn up late 
last year. In particular the com- 
pany has taken up the report’s 
insistence that management 
should not .lose control of 
executive responsibilities and 
that Instead it must be given. .the 
scope to apply its skills “in the 
interests of British Leyland and 
Its workforce.” ' 

Nevertheless, the company has 
also tried In framing its pro- 
posals to avoid’ the pitfall of con- 
sultative arrangements which 
would' do Httle more than 
“rubber-stamp” management's 
decisions. 

Although Ley) and has' not 
spelled out to the unions 'at what 
stage the consultative committees 
would be brought into the deter 
ruination of new policy, it claims 
that It wants to create a 
genuinely effective 'structure to 
'discuss policies needed to trans- 
form the business into a 
successful enterprise. 

At the top of the structure 
Ley land's proposals envisage 
joint management councils for 


both its car and. truck and bus 
groups with the workers' repre- 
sentation drawn from the lower 
joint management committees 
based at plant and departmental 
level. Mem bet? pTF'tbe committees 
‘coiild be either shop stewards or 
lay workers and' would be elected 
through ' their -trade- union 
organisations. 

Subject matter which will be 
covered by ■ the' committees' 
terms of • reference is much 
broader than the “trivial 
matters” traditionally discussed 
under present ' -arrangements 

which were criticised in the 
Ryder report These will include 
new models, manning, sal os and 
marketing and financial perform 
ance. 

• All vehicle production was at 

a standstill last night at the 
I? over factory ' at- SblihuJl 
Warwicks., after a -walk-out' by 
3.000 assembly- workers during 
the afternoon. Twenty workers 
on - the Range Rover track had 
alleged that a-botst was unsafe 
and talks have been going on Tor 
four days, during which there 
has been a go-slow. 


Stepped-up industrial action 
could affect fire services 


BY LOREUES OLSLAGER, LABOUR STAFF 


TGWU men told to cut claim 


Bets staff 
to picket 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


LEADERS of more than 250 
tad broke Ha* In the West of 
Scotland duc-«cd yesterday Id 
.Offices 


. . picket the firm's -betting office: 

EMPLOYEES OF Scottish and “committing Industrial and publication of the White Paper, h^v-^ThPv ' wera di* 

Newcastle Breweries are beinc commercial suicide '' if they There had been no time to amend A rfl , P ; £ « a ' six- ww ek dls oute 
a*kcd by tbeir trade uninn persisted with the claim, which the list before the meeting with ^ t week they called off their 


their trade 
negotiators to moderate a claim 
for wage rises averaging £38 a 
week, which the company 
rejected on Monday. 

Mr. Joe Mills, regional group 
secretary of the Transport and 
General Workers Union, who 


,*a»ea would the company, and he had *old . Tr- . t 

T5 per cent, .he S and N i..,n V «nem tot hr «7„ k * d r de J ,’°,K P V™ 


tho company calculated 

constitute nearly a 75 pCr cen>. me nano n nwnaKsuiem uiui tie- a. t fo„ sa m*. 

increase for that 'gronp of exacted the claim to be rejected. [^ sl “ tcn ' er,l ; bt ^ ura n C e st luL 

workers. Since the company knew of {g* 1 “gJB be no ? «eSmte-| 

“ 1 will he doing all in my this difficulty, he was aurprised W0U1 ? oe “ - 

power to make sure the S and N at “ its irresponsible scare- yesterday. they were told they, 

membership endorses Jjw fl a mongenns- " 

had already 


on behalf of week pay policy or 'the TUC and xf members roamed against the that the company 
and produc- the Govornmenl." Mk. Mills said, company It would be hrenuse of taken on new staff. 


submitted the claim 
4.200 S and N drivers 

tion workers said in Newcastle The company has offered to the “ tactless" way it had replied The strike started with 
yesterday that branches were settle within the terms of the to the claim. demand for anion recognition 

heing told lo think again. Government's pay While Paper s and N said last night that it a £30-a-week minimum for 

The men's claim Is an and the two sid^s are to meet welcomed the union's "positive women and a £15 increase for 

em harassment to the TGWU again on August 15. approach." managers 

whose general secrerarv. Mr. Mr. Mills explained that rhe 

Jack Jones, is in the foreTront of union had been cnnfrnnied with — — 

the TUC* campaign to win sup- a “ teehnical difficult**” in having 
port for the new £6 pay limit. to submit an cx'ensive list of 
Mr. Mills sold that he had fold demands collated from all S and 
shop stewards they would he N branches and prepared before 


Shotton steel men ‘may 
act against other plants’ 

BY OUR LABOUR STAFF 

WORKERS AT the British Steel craftsmen are on strike at the 
Corporation's Shelton plant in Tomplehurrm.-jh plant in Sheffield 
North Woles may take action over t!»’ < m>pi , n«mn of_»mie_of 
against piiirr workers if BSC's 
plan lo close sic- 1 linkin': at 
ihoir plant is riven the go-ahead 
by the Government. 

Members of the Shnrtnn 
action comm i Hoc hinted at this 
step yesterday, while in Lon- 
don to lobby MPs and Ministers 
before the Ministerial sta»e- 


iheir cnRi'a-jites last Thursday 
for jvfu-.in., in carry out main- 
tenance work nn an eleciric arc. 

t'rlt'-r workers at the plan! are 
on ttieir annual h'dtdavs. Imt the 
craftsmen nornt.illv would he 
-A-nrktn” doing maintenance work 
an' I repairs'. 

Mona cement officials concede 

ment on steel closures in 'ihe » ha « *'?*•■' "J* 1 ^ 

This state- occurred if overall industrial 


Commons to-morrow 
ment may not deal with Shotton. 
however, and may he confined 
to the future of open-hearth 
steel making in Scotland. 

The Shmtnn representatives 
saw Mr. Michael Font. Employ- 
ment Secretary. In his capacity 
as a Wehh MP. and junior 
Ministers ut the Welsh Office 

Mr. Monty llu-.hes. a mouther 
of the action cumin it lee. told 
reporters before the meeting 
with Mr. Foot that the committee "J* ,,, 

would meet this month and NOClLt> 1,1 


relations at the nlam had not 
he^n affected hv RSG's efforts to 
red urn labour costs in line with 
the May If agreement with the 
trade unions. 


Print union 
backs curbs 


50.000-memher 
operative 


National 

Printers. 


. u ‘. j •• in.inctri-.l ictinn Graphical and Media Personnel 

g a ain.--t oth. m tlnvcrmneni’s anli-infia i mn pohev 

1I3 The threat' is nhrloiuly vh ™ ir . 15 debated hv ' he TOC 
directed at the Port Talhot works at Blackpool next month, 
in southern Wales, which BSC The itimms n.K tonal ercriirlvr 
would like to expand to Cun. tons pledges full support in the TUC 
capacity provided it gets the in its efforts to a*»hl tlw Govern- 
Govercmcni co-ahead to phase ment in _ the fight acainst in- 
out steelmakinj! at Shotton. nation “in ihc interest of our 
Meanwhile, about 1.100 BSC members." 


L.B.L Base Rate 

Lloyds Bank International Limited 
announces that, with effect 
from 6th August. 1975, its ■■ 

Base Rate, applicable to all its U.K. 
branches, is increased from 9$% to 10% 
The rate of interest allowed on seven-day 
notice deposits will be 6J% 


LLOYDS BANK 

international 

<0/66 Quec nVictoria St. London EC4P 4EL TbIOI-2<8 9622 



APPOINTMENTS 

Sir David Nicolson 
to head Rothmans 

Sir David Nlcnlson. vlce-chnir- a principal subsidiary, but con 
man or ROTHMANS INTER- tinucs as chairman of that com 
NATIONAL Is to become pany. Mr. Andrew Blnkede: 
chairman nf the company from group finance director, takes" o: 
October 1. He will succeed Lord ihe additional post of managln 
Pritchard- who retires from tlie dirertop of United Kingdotil 
chairmanship at the end of Sep- Optical' Company, 
tember but will remain on the ■* 

Board as a non-executive director. Mr. William Bryce, regional 
+ service manager of West Midlan 

Mr. Peter S. Slocum has been- Gas, is to become director 
appointed general manager of the customer service for NOR 1 

ARAB INTERNATIONAL WENT GAS. - 

FINANCE CO. SA from Septem- * 

her 1. The company's share- Mj . j M Barber has 'l 
holders include the Marine Mid- 3 „ Dn j nl financial directnr 
l.md Bank and various Interests r H R STTAN SAL\'ESE^ fM 

S U “mne, A «r sS resigns ^ ' C»b -in re,, ^ 

from the Charterhouse Group at ° a n ' 

, he end or ihk month. ~ f ” r »» 

Mr. RL E. G. Windsor, who was . , „ , * , 

vice-chairman of GKN Windsor. , Lord Polwartb is to be the next 
has retired from the Board and chairman of the SCOTTISH 
frnm ail other appointments in NATIONAL ORCHESTRA 

the GKN GROUP. He has become SOCIETY. He will succeed the 
a consultant to the company. present chairman, • Dame Jdan 
-* Rnhcrls. on September JL 

Mr. R. D. Merton has been * 

appointed managing director of Mr. Hugh Lester has been 
LC fTAT LOR WEAR), a siiiisfrifary appointed managing director - of 
of R. and J. Pullman, following LOUGHBOROUGH DYEWORKS; a 
the death o[ Mr. H. G. Lesser. subsidiary of Richard Roberts 
* " : Holdings. Formerly, Mr. Lester 

Mr. E. Ivan Kingston has been was deputy chairman of \| f. ;A, 
appointed a director of CENTRAL Atkinson. 

WAGON- COMPANY and has * 

fiivnme deputy chairman. He has Mr. Yernnn Coffee, chairtoan 

rosignorl frnm the Court of and managing director of 'Hiom 

Directors of Ionian Bank. Domestic Appliances, has decided 

■k to retire frnm executive. duties. at 

Mr. 3. Watson is now chairman THORN ELECTRICAL INDUS- 
or PERM A 1.1. succeeding Mr. A, A. TRIES on September 30. He will 
llcnlh. who haff relinquished the continue as' a non-executive 
chairmanship hut remains on the director. 

Board as life president. _ *. 

■* ’ Mr. G, D. BLsliop and Mr. JJfl£ A. 

Mr. Raymond I. Parkes has Kirkham have been appointed 
joined .the Board . of W. TYZACK associate directors of AUDITS 
SONS AND TURNER as works OF GREAT BRITALV. 
director. * 

+ ' Mr. A, A. Jnhpstnne has been 

Mr. D. F. Walton, chairman of appointed a director of STEN- 
Thos. W. Ward, has been HOUSE LIFE AND PENSIONS 
appointed a director of TUNNEL and will cover the company’s Mid- 
HOLDINGS following the resigna- lands area, 
tion of Mr. Arnold Carr. ¥ 

. . + ■ Mr. F. K. Kennedy has been 

Mr. Bnan Brown has been appointed divisional department 
elected deputy vice-president of director of BIRMID QUALCAST 
the NATIONAL TYRE DJ5TRIBU- (HOME AND GARDEN EQUIP 
TORS ASSOCIATION. MENT). 

Mr. Alan C Cessford has re- Mr. John McElroy has «been 
iinquished his directorship' of annninled a director of RUSH 
Hoyik Advertising In Birmingham AND TOMPKINS SCOTLAND, 
and ha.* been .mnointed a director * 

of PHOSTROGEN. Mr. R. JL • CoJcman-CpHcn, 

+ • founder-director. Alliance Build- 

Sfr Ian Morrow, managing ing Society has been honoured 
director and denuty. chairman of for his work on behalf of the 
U.K. Optical and Industrial Hold- Israel University of Engineering 
Ings. has relinquished the p ositio n and Technology. -Haifa and has 
of managing director of UNITED been elected to the International 
KINGDOM OPTICAL COMPANY, Board of Governors. . “ 7- 



EDITED BY ARTHDR BENNEn AND TED SCHOETERS 







... .* v 

- / \&:rj 

Westland. BellgoptersV laser cutting through stainless, steel, 
leaving a dean <mt only 0.004 Inches wide. 

Profile of a laser 


FAST laser beam cutting equip- 
ment has begun production 
operations at Westland Heli- 
copters, Yeovil, to cut and trim 
stainless steel sheet and com- 
ponents for Lynx . helicopter 
rotor blades. • 

The machine, designed and 
built by Westland, with a 
Ferranti MF400 carbon dioxide 
laser bead, is being used to save 
time and 'money in the manufac- 
ture of Lynx rotor blade lead- 
ing edge components. 

Able to cut at the rate of four 
metres a minute, the machine 
cuts stainless steel sheet, later 
formed into D section com- 
ponents for blade leading edges, 
rt is also used to trim the sur- 
plus metal from the D sections. 
Previously the trimming opera- 
tion took 35 minutes- for each 
cut, and used special- cutters 
worth over £100 for each blade 
produced. Now each trimming 
operation can be done in under 
two minutes, using only a few 
pence worth of gas — aai 
electricity. • - 

Lynx, designed by Westland, 
is an Anglo-French collaborative 
project. It employs a revolt 


tionaxy semi-rigid rotor with 
blades of a composite stainless 
steel and glass reinforced plastic 
construction. 

Westland is now looking into 
other production uses for the 
laser beam cutting machine, 
Including the fitting of - a 
numerical control system so 
that it can be used to profile, 
sheet steel and titanium com- 
ponents. 

This is one of the first 
realistic instances of U.K. pro- 
duction line application of laser 
cutting equipment, despite its 
obvious advantages over many 
of the traditional manufactur- 
ing methods. - - 

According to Mr. M. Farlam, 
of Westland, the company looked 
around the machine-tool market 
for a long; flat-bed machine that 
would allow it -to cut large two- 
dimensional components to high 
accuracy, but found nothing 
suitable and had to get its 
engineering' department to de- 
sign an in-house machine,. -There 
arel- a number . iif *TnduStries out- 
side aerospace that' could use a 
design such as this to advantage; 
■particularly when fitted with 
numerical control ancillarles. 


• POLLUTION 

Separates 
oil from 
water 

When THE tanks Of an oil 
tanker are flushed out after re- 
turning to the oil loading ter- 
minal with nominal water ballast, 
the oil and water mixture is put 
'through a separating process to 
remavo the crude oil residue. 

According to Anti-Pollution 
Chemicals, this procedure con- 
sumes time and money and there 

O RESEARCH 

Runnerless 
|| moulding 
studied — 


is no guarantee that the water 
dumped is free from oil residue. 

A chemical now available from 
the company separates the mix- 
ture of water and oil making 
it possible to pump out the water 
without the danger of taking 
with it the separated crude which 
floats on the top.. 

In addition, the chemical pro- 
vides an Inert film on the wails 
of the tanks which resists the 
tendency for the crude to adhere, 
saving time in the separation 
process for subsequent loads, 
and money in extra barrels of 
oil salvaged. The company is at 
671. Bilsland Drive, Glasgow G20 
9NE (041-946 5750). 


FULMER Research Institute and 
the Independent Plastics- Engi- 
neering Centre flPEC) tn col- 
laboration. are offering a 
multi-client study entitled 

Runnerless Moulding versus 
Conventional Moulding." 

The srudy is being Initiated as 
a result of the upsurge in the 
use of runnerless techniques for 
injection-moulded plastics pro- 
ducts. Users have been stimu- 
lated by problems of 'material 
short age and the potential of 
cost savings. 

Some of the more obvious 
benefits of runncrless moulding. 


such as the elimination of 
runners and sprues, have tended 
to overshadow possible reduc- 
tions in cycle times and energy 
consumption, arid the potential 
benefits for improvement' of 
product quality. Acceptance has 
been- hampered ■ by confused 
terminology, the necessity of 
electric, heating, tit the mould 
and associated electronics for 
■control and inconsistency in the 
engineering and tooling com- 
ponents. 

Primary objectives of the 
study are to provide manage- 
ment and designers with the 
necessary data £a justify invest- 
ment la runnerless moulding, 
such data relating to material 
and cost savings and product 
quality. 

IPEC, Avis Way, Newhaven, 
Sussex BN9 0DU, Fulmer 
Research Institute Ltd., Stoke 
Poges, Bucks SL2 4QD. 


• CONSTRUCTION 

Cavity fill 
?! problems 

* DEPARTMENT of the Environ- 
ment intends to circulate for 
comment in the near future, a 
draft type- relaxation of the 
building regulations which would 
allow cavity foam insulation in- 
stallers to carry out their work, 
in certain circumstances, without 
formal permission from a locai 
authority. 

• In a circular letter to local 
authorities in England, the 
Department makes it clear that 
until the type-relaxation comes 
into effect it should be possible 
for authorities to relax the regu- 
lations, in the great majority of 
cases, to allow this work to he 
carried out. The Department 
expresses concent that a number 
of authorities are refusing, as a 
matter of course, to relax the 
regulations and stresses that 
many of the subsequent appeals 
coming to the. department are 
being allowed. 

The letter points out that 
because of the need to consult, 
£ it will not be possible to bring 
'* ' ' the type-relaxation into effect 

for several months. Until then, 
relaxations will need to continue 
to be carried out on a case h>- 
case basis. But the Department's 
view is reiterated that it should 
be- possible to relax the regula- 
tion in the great majority of 
cases and attention is again 
drawn to the evidence of the 
Agr£ment Board of a negligible 
failure rate in dwellings treated 

o AGRICULTURE 

Fluidyne 
pumps 
to India 

METAL Box Overseas and Har- 
well have entered into an agree- 
ment for the joint development 
of Harwell's ‘Tluidyne 1 ’ liquid- 
piston Stirling eng ! ne for use as 
a simple irrigation pump in arid 
areas. This marks imminent 
application of an invention that 
could be of value in the develop- 
ing countries. 

Fluidyne pumps operate auto- 
matically by the rhythmic dis- 
placement of air between a hot 
and a cool zone, with water itself 

• MATERIALS 

Seals for 
problem 
areas .. 

■nvO^OMPONENT COLD curing 
polyurethane sealants for in-sltu 
use,- known as Quentflex, have 
been produced by Qnentsplass. 
Wetherby, West Yorkshire LS23 
7BZ. Boston Spa S4338S. 

The sealants are solvent-free 
systems with negligible shrink- 
age. No heating is required as 
they are simply mixed together 
and poured or gunned into place 
and set within a few hours. They 
have a Shore hardness of SO, good 
low temperature flexibility, cohe- 
sive strength, and recovery from 

& INSTRUMENTS 

Automatic 
tests of 
flash point 

TO DETERMINE petroleum 
flash points up to 370 degrees C 
lo . the, standard methods of 
ASTM D93-IP34, Gallenkamp has 
introduced an automatic Pensky- 
Marteus testing apparatus. 

Because the test is automatic, 
and -temperature - programme 
control, dipping cycle and flarh 
detection are wi thin specification 
requirements, the company says 
the results are of high accuracy 
and repeatability. - 
Called the. “Auto flash, ".it is 
said to provide '“set and forget" 
testing. The operator puts the 
sample in the flash cup and sets 
the digital switch to the expected 
□ash point temperature. 


BCliUt 
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0 ENERGY 

Bench power 
from new 
type unit 

WEIR INSTRUMENTATION has 
8 low-cost general-purpose bench 
power supply unit capable of 
delivering a stabilised dc output 
continuously variable over the 
voltage range 0 to 60. with a 
maximum load current rating of 
X amp at any voltage setting. 

. Mini 561. is based on . an 
entirely new circuit design in 
which comparatively high load- 
power rating is achieved by the 
use of a novel slvitching-mode 
regulator preceding a conven- 
tional series stabiliser. 

This switching circuit ensures 
that the series stabiliser operates 
with a near-optimum, potential 
across its emitter-follower tran- 
sistor at all output’ voltage set- 
tings, thus obviating the need 
for range switching and for 
excessively largo heat sinks. 

Working on the unsmonth»*d 
rectified ac. the switching circuit 
is arranged to switch on at a 
xero crossing of ' the ac cycle 
and ito witch off when the reser- 
voir capacitor is charged to the 
required level. A slow' switch-nff 
action minimises radio fre- 


P.O. speeds the telegrams 


fluency interference problems 
and avoids rhe need_for_ expen- 
sive high-speed power switching 
transistors. 

In order to offer protection to 
fragile load' circuits Mini 561 has 
a' built-in variable current 
limiter. The current limit is 
adjustable by means of a con- 
tinuously variable control to any 
desired value up to 1 amp. If 
the load resistance is such that 
the current arthe power supply's 
.voltage setting would be above 
the-selected limit, the unit puto- 
matkafiy converts to a constant 
current source, so that tbe actual 
output voltage reduces to the 
level where the current limit is 
not exceeded. 

Suitable "for operation from 
a.c. mains voltages In the 100 
to t2Q volt and 200 to 250 volt 
ranges, the Mini 561 gives line 
regulations better than ±0.02 per 
cent, output voltage change for 
10 per cent, change In input 
voltage, and load regulation 
better than 0.05 per. cenL of 
maximum output for ' 100 p»r 
cent load change. Ripple and 
noise arc ulaimod to be less than 
2 mV peak-to-peak, and transient 
reponse is such that the oulpnt 
voltage recovers to within 100 
mV in 30 microseconds for a full 
load step change. 

_ Weir instrumentation, Durban 
Road, Bognor Regis, Sussex. 
Bognor Regis 2661L 


SAVINGS OF xuore than £L5ra. 
a year are expected by tbe Post 
Office from its new £4.5m. tele- 
gram retransmission centre in 
London, officially opened yester- 
day. 

The centre is linked to..i3 
international telegraph offices in 
the U.K. and handles one tele- 
gram a second round the clock 
to destinations in 67 countries 
using 77 international telegraph 
routes. 

Based on a system provided 
by Pye TMC in conjunction with 
Philips Teleeommunicatle Indus- 
trie, and designated DS 714, the 
centre has the design ability to 
handle 12,500 telegrams an hour. 
If required. It could send 18,000 
an hour without overload. 

Automatic routing for tele- 
grams originating in Britain is 
provided through .a store qf 
10,000 international town names, 
account being .taken of alterna- 
tives and common spelling 
errors. " 

For customers. In. Britain, the 
equipment will be required to 
read the address of each tele- 
gram coming in from overseas, 
whether these are registered 
telegraphic addresses, or names 
and private addresses, or again 
telephone numbers of the 
addressees. The system will be 
able to translate the telegraphic 
address automatically into the 
relevant Telex number. Over 
half_lbp- tei egranis^ delivered, in 
th'e ' UJL go by Telex and a 


TELEX- £25 p.a. 

If your butlnm dots net wirnni 
> T»i«x tnralttoon of year ew* 1 
than yea iheaM ' eotuJder id nine 
• our Tafac Sharing Sanriea. No* 
I* tha tfmt to cut jour 'phona till., 
reduce tatter writing, and apaad wl 
four birnnan. 1 

Hay w» tend our brochure? 
01-405 4443 01-242 7463 

- BrUbb- MonomarVs.- Es.- 1V2S-.- 


in accordance with the condi- 
tions of an Agr&menl Certifi- 
cate. 

The Department says It is 
also concerned that delays are 
resulting from the need to refer 
applications to the appropriate 
committee and from demands 
for a disproportionate amount 
of information from applicants 
(that is copies of Agrtmeq't 
Certificates in respect of each 
individual case). Local autho- 
rities might wish to consider 
delegating responsibility for 
minor work of this narere to 
officers and reducing as far as 
practicable tbe procedures and 
paperwork involved. 

The Department will be pre- 
pared tn allow appeals, whether 
or not they are hacked by A?t 6- 
ment Certificates in rases where 
there is evidence that work 
done on similar properties and 
sites in a locality by the same 
Installer has not led to failures 
over a period of about a year. . 

Commenting on the attempt 
by the DoE to remove the 
stumbling block to home 
insulation tt inadvertently set up 
through its late 1974 decision to 
insist on Section C9 of the Build- 
ing Regulations — whereupon 
most local authorities clamped 
down on cavity insulation — ICI 
has welcomed the fresh approach. 

It is planning a Press cam- 
paign to answer the critics of 
foam cavity wall insulation and 
points out that the systems have 
been endorsed by the DoE in its 
“Save It*' campaign. 


acting both as the displacer and 
as the output piston; the only 
other moving parts are simple 
valves. The pump needs a tem- 
perature difference of only a 
few tens of degrees to make it 
work, so any conveniently avail- 
able fuel can be used; in many 
countries it is expected that the 
sun's heat may provide the 
driving power. Tbe pump is 
self-starting and in operation 
there is virtually nothing to go 
wrong. 

Metal Box has delegated the 
task of pioneering the develop- 
ment and manufacture of this 
pump to its Indian subsidiary. 

Further information on 
Fluidyne from Dr. Colin West; 
Building 152. AERE Harwell 
Oxfordshire. 0X11 ORA. Abing- 
don 24141 (0235J ExL 2562. 


deformation, as well as excellent 
resistance to most common 
chemicals. 

Available either as pourable 
materials for horizontal joints or 
thixotropic ones for vertical 
joints, they may be nsed for 
joints in concrete, epoxy or poly- 
urethane. 

Jointing acid-resistant tiles in 
food factories where a flexible 
grout is. required, highways,, 
bridge approaches, parking decks 
and patios are other application 
sites. 

Used in tbe lateral joints of 
epoxy bridge nosings, they will, 
relieve the stress often encoun- 
tered in these types of materials.: 
For vertical joints they may be 
applied by caulking guns in 
situations where a high perform- 
ance sealant is required. 


When flash Is reached, the 
digital indicator stops, a “Sash” 
sign lights, an alarm sounds, the 
beater is switched off and cooh 
in water, admitted to the heating, 
block, if no flash bas occurred 
at 30 degrees above tbe expected, 
point, the same sequence takes 
place with a “ no flash " sign. 

The sample is heated at a rate 
of 5/6 degrees C/min., and' 
stirred, up to IS degrees below, 
the expected flash point, wherf 
the stirrer stops and Che test 
flame dips. If no flash occurs, 
stirring and heating continue^ 
with repeat dipping every r 
degree up to 104 degrees C, tbetf 
every 3 degrees until a flash* 
occurs or the safety limit i^ 
reached. Alternatively, testing^ 
takes place from sample tempera'-' 
ture to flash point, a facility" 
stated to be useful In detennion 
ing sample contamination. 

A. Gallenkamp and Co.. P.O.,; 
Box 290, Technico House,- 
Christopher Street, London EC2P ! * 
2ER (01-247 3211). 


further development of the;J 
system will provide automatic^ 
delivery to a Telex subscriber >• 
direct from the Centre. ; 

Some 10.000 U.K. town names « 
are held in memory, together \ 
with means to determine vari-i 
ants. In addition, the DS 714 has!: 
a memory which can hold up to-; 
100,000 registered addresses with 
delivery Instructions. . :! 

Three central processors are- 
installed to provide continuous.” 
operation and background pro- - ; 
gTara preparation. Some 5W 1 ! 
lines are up and working and •• 
there is provision for a total of 
1,250. !r 

Commenting on the installs-'.; 
tion yesterday. Sir William Ry*..‘ 
land,- Post Office chairman, said * 
the equipment was providing ; 
faster -and more reliable service ■■ 
and was reducing the staff ■' 
needed to run the international ” 
telegraph service by about LOOO. \ 
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■ .Bf Mfcjjad. TtoOVKOvNori 

THE GOVERNMENT and the 
British Xfbrary Board b?ve 
agreed on a -di-acre site in'-Lotf- 
don's Easton Road for- buBdlng 
the new. British Library, Mr. 
Hugh Jenkins, the Arts Minister, 
told the Commons yesterday.. De- 
sign work for- the building- will 
now go ahead and' construction 
is expected to. begtij to J 979-80. 
subject to the economic circum- 
stances at that time. The. poten- 
tial cost bas not been specified. 

The Enston Road decision re- 
verses the British Library 
Board’s earlier preference for a 
seven-acre site in Bloomsbury, 
near to the British Museum, as 
being more convenient for users. 

The Department .of Education 
and Science said yesterday that 
studies of the Euston Road site, 
immediately to the west of SL 
Fancras Station, had shown 
clear advantages over Blooms- 
bury Including possible, .phased 
construction in separate stages; 
accommodation on one site of 
all the library facilities that 
n'eed rehousing, and scope for 
expansion, after the year 2000 if 
required. 

The present owners of the 
Euston Road site are the. British 
Rail Board and the National 
Freight Corporation. J 


Savings 


The Department said: “The 
absence of listed buildings for 
preservation should result in 
substantial cost savings, though 
It would be misleading to give 
figures at this stage for total 
costs, savings, or size of first 
phase." . . 

■The design and other prepara- 
tory work is in any case expected 
to take four years, but yester- 
day's announcement at least ends 
a long chapter of uncertainty. 

* The main factors counting 
against a Bloomsbury siting were 
said last night to have been the 
amount of redevelopment and 
disturbance involved. 

The British Library was 
formed in July, 1973, from the 
library departments of the 
British Museum, and other 
national libraries. It is not 
part of the British Museum. .. 

Pollution 
controls will 
come into force 

By Lome Barling 

CERTAIN PROVISIONS of the 
Control of Pollution Act "which 
do not involve significant public 
expenditure" will be brought 
into force in the next few months, j 
Mr. Denis Howell. Minister of 
State, Department of. the Environ- 
ment, said, yesterday. 

His announcement, in answer 
to Parliamentary questions, fol- 
lows considerable criticism of 
d n !ay in implementing provisions 
of the 1974 Art, which covers a 
ranse of anti -pollution measures 
Includin'* waste, effluent, air 
pnflution and noise.' 

The principal effects of yester- 
day's announcement will be to 
fnrce all local authorities to intro- 
duce licensing system for waste 
tinnins, at ah overall cost of 
around ftm. It will also allow 
!«cal authorities to set up noise 
abatement zones in which they 
would be required to record 
noise levels. 

Mr. Howell added that he 
would be in touch ninth water 
authorities and industry about 
voluntary disclosure of infor- 
mation, a decision which was 
welcomed yesterday by Friends 
of the Earth, which has long com- 
plained of secrecy surrounding 
pollution by industry. 


OPPOSmON - WARNTT^JS that, 
pravtafons:- for '.guaranteed -pay-/ 
nfentir "to_ workers coiiM .'operate 
'■'tatBvway' “ monstrously tmfair " 
^raployere were rejected by 
the Government in title. Commons 
last; : night when -" ■'Ministers 
pressed MPa. into a 'further 
. hustle "to complete thfe 'eydo- 
paedic Employment Protection 
BiiL : , 

.The Tories’ "shadow” 
Employment Minister, Mr.’ James 
Prior* protested that /ftm pro- 
posals in the BiQ could. require 
an -employer to make the 
guaranteed payments where his 
empToyees. were laid bff.-thriragh 
na fanlt-of his own by a' dispute 
tp'an tmrelated industry--'. 

Mr, Pri*r\ put forward an 
amendment to the Bill .16 relieve 
employers of the “arbHzaiy" 
_onos . placed upon thpm- .when 
they were helpless victims under 
the provisions'of crippling indus- 
trial action ' by a nationalised.' 
industry. 

In such circumstances,- the 
Tories claimed that the State 

Short: No 
devolution 
decision yet 

By John Bourne, Lobby Editor 

MR. EDWARD SHORT, .. Leader 
of the Commons, told MPs yes- 
terday that, the Government's 
proposals for a Scottish Assembly 
would be published as a White 
Paper in the second week., of 
October, add would be -Incorpor- 
ated In a Bill' by the end of the 
year, or the beginning of .1976. 

He said that although an 
article in the Scottish -Daily 
Record last Friday abont - the 
devolution issues being studied 
by the Government was *Mntelli- 
gent speculation." no final deci- 
sions on these matters had yet 
been -taken. • 

The newspaper report- sug- 
gested that the Government had 
virtually decided on the; estab- 
lishment of pre-legiilation com- 
mittees In the Assembly, whose 
chairmen would form a. Scottish 
“ Cabinet.'' 

It also suggested the 'possi- 
bility- of the assembly being 
a Bowed to raise its . own taxes — 
subject to' a limit of- either 10 
per cent of the total block grant 
it received from Westminster, or 
an extra 10 per cent, bn top of 
the grant. , 


should be ipade responsible. for. . . .-.1 

the guaranteed payments to FUTURE EVENTS hr Portugal 
employees of, Innocent ';flnne hit; -would provide the first test of 
by strikes' in the public sector, the co-operation agreements 
The bill for the payments should, signed at the Helsinki con- 
be paid by - the Social Security feres ce, Mr. Harold Wilson told 
system, .Mr.' Prior maintained. the Commons yesterday. 

But Mr. John Fraser, Paring The Prime Minister said that 
mentary -Under-Secretary for he bad emphasised this point in 
Employment. , argued that - the talks' with Mr. Brezhnev, the 
Opposition -was . here .raising Soviet leader,, whose, .reaction 
objections to -the general ; pnn- suggested that he had no .cora- 
ciple of guaranteed payments,' pltoty in the present situation, 
and introducing 'discrimination Amid Tory scepticism. Mn 
between nationalised industries -vYilson . said there was some 
and the private sector. evidence of financial assistance 

Under the- Tory proposal, _tfce from East European countries to 
decision whether or not guarkn. the Corntnunist Party machine 
teed payments were made would in Portugal. " That is a -different 
be taken , on capricious and thing from Government help and 
illogical . grounds, Mr. ' Fraser support,” he declared, 
contended. - ' ; - 

The Opposition •'■ amendment,, 
during repent stag* - debate on ■ 
the Bin ; was rejected by 


otf^ 


a 

67 


Defeat in 
industrial 


Government majority, 
votes (237-XtW.- ■- ~ 

Some Labour;' women Wfe 
voted against the Government in 
an unsuccessful 'to -reduce the 
qualifying period- for maternity j . ... 

allowances.' ' •,{ .V - ^ THE .GOVERNMENT was 

if? "TS 1 

Miss Joan Maynard fBrightwde); the report stage of the 

Mrs. Audrey - Wise' - f Coventry Industry Bill — which sets up the 
SW) and Tarsi' "Helene Hayman National Enterprise Board. 
(Welwyn and.-Hatfieldl^ Their .. The B jII enabled the Board to 
efforts were spearheaded by M “* promote “ industrial democracy " 

Jo Richardson ofBarkm^ and ln _ lts undertakings; but an 
then were backed - by men labour opposition amendment enabJing 

Mr Rriar, good- “ industrial relations” and 

M niSZS the 'involvement of employees in 

Object of Jfce rebellion w to ^ affair s -of their undertakings 
provide allowances for -mothers zi c kc , 

after one. year, in a job Instead 

of having to be m empIoyment W,^ 4y asam ^ Government 
for two.:;-- . : : 7 . o{ , av ?r . . 

But the ^ women's ^ reYolt. was Opposition ; spokesman Lord 
defeated by ~ 181 votes, to 56, a Aberdare complained that the 
Government majority, of 125. phrase “ industrial democracy ” 


Mr. WHson,- in a cautiously 
optimistic statement on the- 
Helsinki talks, said they ” repre- 
sented no more than a beginning 
but . . . a beginning in the right 
direction." 

* The success of the conference 
would, be judged by its- results 
which would be assessed . at 
another meeting In Belgrade in 
two years’ time. 

"The- limited measures which 
were' agreed should have their 
value -in creating the first 
elements of confidence without 
which farther progress will not 
be possible.” sold Mr. WHson. 

“At- best . . . they should 
provide the basis for the 
development of more fruitful 

Lords on 
democracy 

was too vague and meant north- 
ing to anybody. It was totally 
wrong to put words in a BUI 
which could not be defined. 

Government spokesman Lord 
LoveltDavies replied that the 
Opposition amendment was too 
weak and did not contain the 
Government's intentions to 
bring about fundamental 
changes in attitudes and the 
balance of power and responsi- 
bility in industry. 

The phrase “ industrial demo- 
cracy” best expressed the 
Government's concept: .They 
were committed to a far-reaching 
extension of industrial demo- 
cracy. 


and constructive relationships.” 

The- Government would be 
' watching for greater freedom of 
movement for journalists and 
greater- freedom for them to 
write. 

- Opposition Leader Mrs. 
Margaret Thatcher asked: "What 
actual steps would you expect 
the Soviet Union to take in the 
coming year or so if they are 
to prove the agreement is a 
living reality and not a 
formality? ” 

Mr. Wilson replied that most 
in the West, but some others as 
well, had said the real test would 
be not the undertakings' signed 
but the progress made in ful- 
filling them. 

One of the' real tests would be 
the mutual redactions in forces. 

Of significance, within hours 
of signature, had been the agree- 
ment between the German 
Federal Republic and the Polish 
■ Government which would involve 
free movement over a period 
from Poland to Germany of 
120.000 people seeking to return 
to Germany. 

He told Mr. Russell Johnston 
(L. Inverness) that there was 
now hope of- some new initiative 
in the Greece-Turkey situation. 

Mrs. Margaret Bain (SNP, 
Dunbarton E.) asked if Mr. 
Wilson expected there to he any 
progress between now and the 
Belgrade Conference about the 
removal of Poseidon and Polaris 
from Scottish soil. 

Mr. Wilson said Mrs. Bain was 
right in Emphasising the 
Importance the Government 
attached to limiting nuclear 
proliferation. He hoped that pro- 
gress would be made at the 
second stage of the Strategic 
Arms Limitation Talks on the 
international nuclear arms race 


Workers on the Board iaw by 1976-77’ 


Insolvency 
law changes 
under review 


WORKERS 'COULD have seats 
on the Boards of private com- 
panies — by ..‘.-Tawr— by :-the -late 
1970s. 

Legislation: on the rights of 
employees to be represented on. 
the Boards of private companies 
should come before Parliament 
in the 1976-77 session, Mr. Peter 
Shore, Trade ‘Secretary, told the 
Commons yesterday. 

Mr. Shore* ..announced the 
setting-up of .an Independent 
committee pf inquiry to examine 
how workers could participate in 
major decisions affecting the 
future of their - companies, 
through representation at Board 
level. 

The committee- won Id be asked 
to report to' the- Government 
within 12 months, and -the 
Government intended to go “ all 
out” to be ready for legisla- 
tion in 1976-77. 


"Mr. Shore said these measures 
would involve a major change 
in . company law but would 
dearly bring about a funda- 
mental change in the way indus- 
try was managed. Because of 
this, and because the issues were 
both complex and. in this 
country, relatively unexplored, 
the Government wished to have 
the best available advice before 
coming forward with legislation. 

The committee's terms of refer- 
ence would be to consider how to 
achieve greater participation, 
accepting the role of the unions, 
and to analyse tbe implications 
of representation for efficient 
management and company law. . 

Tbe names of the chairman 
and members would be an- 
nounced shortly. 

Mr. - Shore said: “ The com- 
mittee will wish to call for and 
receive evidence quickly and I 


hope that interested parties will 
begin to prepare their evidence 
right away. There Is a need for 
a wide-ranging debate on this 
.important snbject so that a full 
measure or public support may 
be achieved." 

The Government also intended 
to take a radical look at the role 
of i employees in decision-making 
within nationalised industries. A 
study had been set. in hand.. 

."Meanwhile, the Government 
hopes that experiments in deve- 
loping new forms of. Industrial 
democracy and democratic self- 
management within the existing 
framework of the law will con- 
tinue: and that the establishment 
of the committee of Inquiry will 
In no way prevent the work now 
in progress from continuing to 
develop." 

■Hr- Shore also praised Mr. 
Giles Radlre tLab., Chester-le- 


Street) who had introduced a 
Private Members' Bill on Indus- 
trial Democracy. The debates of 
the standing committee which 
had considered that Bill would 
be a very helpful contribution 
to the work of the committee of 
inquiry. 

Mr. David Madel (C., South 
Bedford) .from the Opposition 
front bench, welcomed the 
statement, bnt asked the Govern- 
ment to have another look at 
the terms of reference, which at 
first sight seemed "somewhat 
narrow.” 

Mr. Cyril Smith (L„ Rochdale) 
regretted the committee could 
hot cover nationalised industries. 

Mr. .George Park (Lah., 
Coventry NEi said the Govern- 
ment should realise that the 
appointment of workers to 
Boards was not the be-all and 
end-all of worker participation. 


BY PHILIP RAW5TORNE 

MR. HAROLD WILSON is to 
make a Commons statement to- 
day about the Government's 
refusal to allow the Ombudsman 
access to Cabinet Committee 
documents on the Court Line 
affair. 

Announcing his personal inter- 
vention during angry exchanges 
in the Commons yesterday, Mr. 
Wilson said he would “nail this 
matter once and for all.” 

Referring to a “ mendacious 
and totally characteristic article 
in The Times newspaper which 
suggested that the Government 
had withheld the documents to 
conceal his own role in the 
affair, Mr. Wilson said that the 
question of the Ombudsman's 

Cuts in drug 
promotion 
costs likely 

Financial Tima Reporter 

A CUT in the promotional 
expenditure which tbe pharma- 
ceutical industry is able to 
undertake and subsequently re- 
claim from the National Health 
Service was foreshadowed by 
Dr. David Owen, Minister of 
State for Health, in the Com- 
mons yesterday. 

While paying trihute to the 
valuable contribution which the 
industry makes to Britain's ex- 
port earnings, he complained 
that too large a proportion of 
revenue from home sales — 
something like 14 per cenL — 
was going to promotional 
activity. 

Dr. Owen insisted that there 
could be too much promotional 
activity and spoke nf gifts and 
lavish amounts of samples made 
available to doctors which 
resulted in an unnecessary 
charge being made on tbe health 
service. 

> "This is an area for sensible 
expenditure cuts which will not 
affect the National Health 
Service.” stated the Minister. 

Dr. Owen recalled that he had 
already made it clear that, in 
seeking a reduction in pro- 
motional expenditure, he did not 
wish to prejudice the position of 
journals of reference value. 

Later in a written reply. Dr. 
Owen expressed concern that in 
the case of new medicines prac- 
titioner 1 ; often had to rely on 
promotional material from 
pharmaceutical companies as 
their chief source of informa- 
tion. 

He confirmed that he w.vs 
negotiating ■ with the Association 
of the British Pharmaceutical 
Industry with a view to agreeing 
“ substantial reductions in ex- 
penditure on sales promotion.” 


access tn Cabinet papers had 
been fully debated in the 1965 
Act which established the office. 

"The rules which were laid 
down then have been followed 
by successive Governments,” he 
declared. 

The Prime Minister’s state- 
ment Will precede a half-day's 
debate on Court Line in which 
Mr. Peter Shore, Secretary for 
Trade, will face Opposition 
charges that he misled the Com- 
mons last week by telling MPs 
that tbe Ombudsman, Sir Alan 
Marre, had been given full access 
to all the relevant information. 

But tbe main target for the 
Tory attack in the debate will 
be Mr. Anthony Wedgwnod Benn, 
whose statements about Court 
Line when he was Secretary 
for Industry last year, were 
criticised by Ihe Ombudsman for 
misleading thousands of hnliday- 
makers by creating ** undue con- 
fidence " in the rnjnpany. 

Mr. Wedgwnod Bcnn intends 
to mount a vigorous defence nf 
the position he adopted at tbe 
time with full Cabinet authority. 

Scheme to give 
more jobs to 
young people 

By Our Lobby Editor 

ANOTHER 1,000 jobs for young 
people finding it difficult to get 
normal employment are to 
made available through the 
Government-backed Community 
Industry scheme, said Mr. John 
Fraser, Parliamentary Secretary 
for Employment, in a written 
Parliamentary answer yesterday-. 

Tbe Department said that this 
meant a tolnl of 3,000 would 
now be able to make use of the 
scheme, an increase of 50 per 
cent. The scheme operates in 
'JO areas of England, Srnlland 
and Wales through the National 
Association of Youth Clubs. It 
is estimated that tbe expansion 
will cost up to £1.5m. in a full 
financial year. 

This is the latest in a series 
of Government measures to help 
young people in the current 
recession. Others ■ includo 
schemas to be set up by the 
Training Sen-ices Agency to 
provide first year off-the-job craft 
or technical training for people 
unable to obtain apprenticeships 
— up to 7.000 places to be avail- 
able in ithe first instance: grants 
to construction industry 
employers to stimulate appren- 
ticeship recruitment: help to 
apnrenlices threatened with 
redundances; special training 
courses for tip to 5.nno 
unemployed school leavers and 
other young people each year; 


PROPOSALS FOR legistitlon 
which include -Increases 'iif all 
monetary limits in -existing in - 
solvency provisions, ' Including 
those concerning' preferential 
claims, are being considered l?y 
the Government. 

This - wa/ ; disclosed in the 
Commons Yesterday' by Mr. Peter 
Shore, the Trade Secretary, when 
be w&s/asked whether he pro- 
posed -aetion to make employees 
of a/ company which goes into 
licyddation preferential creditors 
tof the extent of any amount 
properly incurred as expenses 
in the _ six months preceding 
liquidation and £2,000 in respect 
of wages or salary. 

The Minister pointed out that, 
under the Employment Protec- 
tion Bill, now at its report stage 
in the Commons, employees of a 
company which went into liquida- 
tion would receive : prompt pay- 
ment of their claims from the 
Redundancy Fund. 

Ulster finance 
body’s powers 

By Our Lobby Editor 

THE GOVE*iNMSNT anwfjncwl 
yesterday that the Northern 
Ireland Finance Corporation's 
powers would be changed to fit 
in with the establishment of the 
National Enterprise Board and 
the Scottish and Welsh Develop- 
ment Agencies. Legislation will 
he introduced later this year so 
that the amended powers would 
be available to the Corporation 
by April. 1976. 



National 

Westminster 

Bank 


Rate Changes 

National Westminster Bank 
announces that for balances in its books 

as from and including Wednesday, 

6th August 1975 its Base Rate for 
lending is increased from 9\% to 10% 
per annum and its Deposit Rate on all 
amounts lodged, subject to seven days’ 
notice of withdrawal, is 6£% per annum. 

Savings Accounts will now attract 
interest at ,6i% per annum. 



The new Development Agency will have major 
responsibility — and -resources to match — for 
regenerating the Welsh economy and accelerating 
environmental i m provements. It will subsume the 
Welsh Industrial Estates Corporati^ What is 
novel is die positive role of the Agency in generat- 
ing and participating in new industry. 

The Chief Executive, the prime mover on the 
Board, must combine mature experience of general 
manag ement in major industry or an industry- 
related organisation with understanding and 
feeling for the Welsh economic scenel A man of 


stature and authority is needed, not least -for the 
momentum he will put behind the tasks of organi- 
sation now, planning and implementation in the 
months anjd years ahead. He will manage a staff 
rising to several hundreds. 

A man in bis upper 40’s might best match these 
demands. The appointment is permanent and 
pensionable; salary is for negotiation and subject 
thereafter to the Top Salaries Review Body. 

Those interested should please write — in confi- 
dence — to Wallace Macmillan ref. B .3 11 55. 


• Management Selection Limited 
World wide 1 7 Stratton Street, London W1 X 6D B 


Consulting 

Engineering 

c. £ 15,000 

A young and highly successful Australian consulting engineering 
firm has recentl/ established a U.K. Branch. The practice which 
specialises in heavy industry - oil. gas. paper and food - seeks an 
-outstanding man to head and develop its activities in the United 
Kingdom and the Continent. This appointment will appeal greatly 
to Chartered Engineers, preferably Mechanical, aged 35 or more 
who will welcome the opportunity to run their own business 
within the- security of an established practice. Previous 
'experience in .consulting engineering or relevant sectors of the 
contracting industry is esseniial. Initial base selary is likely lo be 
negotiated between £10,000 end £14,000, and profit sharing 
should enable a successful man to achieve total earnings of 
£20.000. Fringe benefits will be in line with best current British 
conditions. Location : North London. 

(Personnel Services: Ref. TE3/5357/FT) 

The identity of candidates will not be revealed to our clients 
without prior permission given during a confidential discussion. 
Phase send brief career details, quoting reference number to the 
address below, or write for an application form, and advise us if 
you have recently made any other applications. 


PA Management 
Consultants Limited, 

Personnel Services Division. 
Hyde Park House. Knightsbridge, 
London SW1X7LE 


GRAMPIAN REGIONAL COUNCIL 

DEPARTMENT OF LAW AND ADMINISTRATION 

Applications are invited for the undernoted post. 

PURCHASING OFFICER 

£7,lfil-£7,632 (at present under review) 

Applicants must have experience of large scale purchasing operations Including 
specialised or technical items and In assessing requirements and negotiating contracts. 
Tbe Central Purchasing Service 'will be required 'to provide' user departments with 
information on availability, price and dellvezy dates of standard items but will also 
provide a service on more specialised supplies. 

The successful applicant . will be expected to co-ordinate all purchasing and supply 
activities in the Authority and will be responsible for all associated administrative and 
financial activities within the overall administrative and financial procedures of the 
Authority. 

Applications giving details of relevant qualifications and experience, and stating age and 
present appointment, should be sent to the Personnel Officer, Grampian Regional Council, 
Wood bill House, Ashgrove Road West, Aberdeen, AB9 1HJ, from whom further particulars 
may be obtained. Closing date for applet ations: 22nd August, 1975. 

Canvassing directly or indirectly will disqualify. 

The above advertisement appears with the approval of the Staff Commission' on the 
understanding that all other things being equal, preference will be given to Local 
Government Officers in Scotland. 


WANTED 


YOUR MAN 

ON THE SPOT IN GERMANY 

1 1 km mswrience h dw follow! na 
fltldi: Cnmttio, Phimncmical and 
Food, and *tn in England From dw 
4-21 Aupnt at the following addnear 
95. PWTUIS AVatUE 
HOTSPUR PARK 
NSW MALPEK, SURREY 

MY NAME tS PETER TEKOOK 


'I ■ . ■ 

MOTOR CARS 

LONDON HOUSES 
AND FLATS 


ROLLS ROYCE 

SALOON OR DROP HEAD 
1*71.1*74- 
j * required by 

LANG5ETT MOTOR CO. 

1 Sheffield 

(0741-331363) 

PANORAMIC VIEWS from 2 balconies of 
new 3-bMroom malionetie clore ro Hie 
Boltons. .Garage available. Fully car- 
peted. £25,000. Tel. 62b 1207. 

UNFURNISHED PLAT TO LET In bevirUful 
area * r Beckenham. 2 beds., 2 r«- 
bathroom »nd w,e. Kitchen. Garage. 
c.H. Tree Eereened ground*, £1.500 n.a. 
exclw-ivi. David Baxter, 2 village Way 
Beekennam. Kent- Tel. 01-S5B 3B21. 


LEADING FINANCIAL CONCERN 

REQUIRES 

FEMALE INVESTMENT 
ANALYST 

preferably an economics graduate with approximately three 
years experience. 

Good salary and working conditions in City-based office. 

Please reply to Box E.6229. Financial Times, 

10, Cannon Street, EC4P 4BY. 


COMPANY NOTICES 


OLYMPUS OPTICAL COMPANY, LTD. 

(OLYMPUS KOGAJCU KOGYO KABUSHIKA KAI5HA) 

S. S. WARBURG & CO. LTD,, as DHUltiry, MvIm holder, of Bearer 
□epowurv Mares that In accordance with the amendmaot to the eemmareial 
code ot japan in 19-74, and the partial amendment to tha Articles ol Incorpora- 
tion u approved by shareholders at Urn Ordinary General Meeting held In 
Tokyo on 2S*n December. 1974. the Company's business term wlH In future 
extend over the twelve months beginning 1st November or eaeh year and 
ending lift October, of the foUewIng year. 

.Under the amendment It Is now permitted to nay Interim dividends by 
resolution or the Board or Directors. 

hi accordance with the resolution of the Board of Directors meeting held 
on nth July. 1975 an mterlm dividend of Yen 3 oer common share ot Yen 50 
has been paid to shareholders or the books ol the above company as at 301 h 
Atari!. 1975. As a result tbe Depositary shares are entitled to a dividend o* 
Yen ftD whteh emwertad at the exOiange rate ruling on 30 th July. 1975 or 
Yen 297 -40 «>U 5J1— produces U.540 2D17S Per Depos.tanr Share. 

After adding the fractional amount brought forward from the last dividend 
In accordance with paragraph u of the Bearer Depositary Receipt, coupon* wUI 
be paid at the foHowing rates per Depositary Share: — . 

Under deduction of 15% Japanese Withholding Tax — U-5-V0.17 
Under deduction Ol 20% .. „ ^ U.SJO.lb 

A fractional amount of U.S.SD 00SI2 per Depositary Share Is withheld and 
wttl be added to the next dividend when and. 

Holders ol Beam Depositary Receipts may ament for payment Coupon 
No. 14 which becomes parable on 6th August, 1975 to s. C. Warburg A Co. 
Ltd., Cos non Deportment. St- Albans Hone- Goldsmith Street. London, EC2P 
2DL or at (he offices Of any of the undermentioned Sub-Depositaries, suhicct 
to deduction ot Japanese wnhnowmo Tax and Income Tex fll »nv) at the 
•ppropTtxin -xtes. Detain ot tea deductions may be obtained from the Depositary 
or Sub-Depoaifary. 

SUB-DEPOSITARIES 


Name 

The IbmP ot ToUvo. Ltd.. 

Th« Bank of Toiryo. Ltd.. 

The Bank pi Tokyo. L«.. 

The Bank - o' Tefcvo Trust Company 
AJgemene Bank Nederland N.v. 

Bpqque General* du Luxembourg S.A, 


6th Aoguer. 1975 . 


Addrpw 

Brunei*. Belgium 

□uwelefort. Germany 

Pant. France 

Nm» Vr.rk, Us A 

Amsterdam. Netherlands 
Luxembourg 

S. G. Warburg A Co. Ltd., 
ns DepntiHcv. 

JO Rreshdm Strcrt. 
London. EUf KB. 


COMPANY 

NOTICES 


ANGLO AMERICAN INVESTMENT TRUST 
LIMITED 

(Incorporated In the RepuMfc of 
South Africa) 


DIVIDEND NO. 41 ON THE 6 PER CENT . 
CUMULATIVE PREFERENCE SHARES 
Funner to the dlwdend no;ice adver. . 
used m the. press on the 7ih June. 1375. 
the conrcn.cn rate applicable lo payment 
<n Uniiod Kingdom currency in resnect of 
the above- men touted dividend >s Li = 

Ri .530! 40 equivalent to 3-D1609P opt-, 
share. 

The effective rale of South African Non- 
Resloent Shareholders' Tax it 14.877 per 
cent. 

For and on behalf of 
ANGLO AMERICAN CORPORATION OP 
SOUTH AFRICA. LIMITED. . 
London Secretaries. 

. D. H. J. Pattl*on. 

London Office: 

<0: Hotborn Viaduct. EClff IaJ. 

D>co of tho United Kingdom Tnalw 
Sccretarlns! * 

Charter consntkfatcd Lhntted. 

P.O. BO* 102. 

Charter House 

Park Street, ' 

Ashford. Kent TN24 8EQ. v 

JrA August. 1975 ; 


AFRICAN AND EUROPEAN 
INVESTMENT COMPANY LIMITED 

(Incorporated *n the Republic of 
Such Africa) 


dVIDEND NO St ON THE 8 PER CENT 
CUMULATIVE PREFERENCE SHARES 
Further lo the dividend nor tea aitver- 


Wied m the press on the"7 , th"june. "i*V75 
iplUahie to oavnwiti 


the conreralon rate applicable . 
in United Kingdom currency In rucect 
9 r . 'he __aboye-menlionepS rHsadend i, 
LI-R1.M2I40 equivalent to 1.95flD4» 
per >.harp. 

The effective rate of South African 
Ntm-Rmoem Shareholders' Tax h is Mr 
cent. 

Fcr and on b*half cf 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
London Secretaries 
, „ o H. J. Patti son 

London Dlhce; 

40. Hpltlnrn Vudiirt. EC IP IAJ. 

Ofbce or the United KiaMnn Transfer 
Secretaries; 

Charter cen>.qHjiire<t Limited, 

P.O. bo* tt>-- 

Charter House 

Park street. 

Athford. Kent TNJ* BEQ. 

5th August, 1875 
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MARINE IV 5 IDLAIM O BANKei IN C. 


CONSOLIDATED BALANCE: SHEET. 

Assets 

Cash and due from banks 

Interest bearing deposits with banks 

Trading account securities 


JUNE 30,: 1975 


V, - 

ov 


U.S. Government and Federal Agency obligations 

Stateand municipal obligations = - • - 

-.Other securities ■~ifiiiaiinmruniMaeriimiuMiffima«inflB - — 


.$ 1,765,011,000 
. 1^205,010,000 
48,530,000 

6411683,000 
„ * 586,471,000 
. ■ 144,711:000 


Totaj investment securities 

.Loans in domestic offices ^ 

"Loans in. foreign offices .. 1 . Tm . „ -, 11ull1 .- 
Mort gages — 


1.372.865.000 

4.079.671.000 

1.598.999.000 
938,548,000 


Total loans and mortgages 


Federal funds sold and securities purchased 

under resale agreements 

Direct lease financing 


Premises and equipment 

Customers’ acceptance Ifabilrty 

Interest receivable , -1 

Deferred charges and other assets 

Total assets 


6,617,218,0.00 

102.706.000 

124.741.000 

144.430.000 

156.333.000 

115.480.000 

101.523.000 


Liabilities, Reserves and Capital 

Demand deposits 

Personal savings 

Other time deposits 


Deposits in foreign offices : 

Total deposits 

Federal funds purchased and securities sold 


$i 1,753,847,000 


.$ 3,558.823,000 
. 2,021.217,000 
. 1,484,150,000 

2,484,645,000 


9,548,835,000 


•" Other funds borrowed 


, Interest, taxes and other liabilities i. ,! 

-- Unearned discount 

— — 

‘ Acceptances outstanding 


• Notes and mortgages payable .... „ 


Debentures ... - 

m 

Total liabilities .. — 

- 


Reserves for Possible Loan Losses .. 

Capital 

Preferred stock . 


Common shareholders' equity: 

Common stock $5 par 
Authorized — 20,000,000 shares 

Issued — 12,512,476. shares- * 

' Capital surplus 


Retained earnings ..... 

Less — common stock in treasury, 
at cost- — 29,710 shares . 


767.440.000 

150.577.000 

190.141.000 

136.787.000 

158.860.000 
61.835,000 

200 , 000,000 

11,214,475,000 

103.837.000 

3,696,000 


62,562,000 

110,128,000 

260,096,000 


(947,000) 


Total common shareholders’ equity 

Total capital 


431.839.000 

435.535.000 


Total liabilities, reserves and capital . $11,753,847,000 

Securities and other assets carried at $803,654,000 are pledged to secure 
public deposits and for other purposes, including securities sold under 
agreements to repurchase. - 


v t v- ; 


International. 

Branch Offices . 

London 
Nassau 

Panama-City ; 

Paris ’ • 

Singapore ' ' ’ : 

Tqkyo - - • • 

Other • 1 

International Offices 

.Beirut- / . t 

Bogota ■ 

Brussels. 

ijBuenos Aires . . " . : > 
'^Caracas./. . - . 

-Frankfurt: “ ; 

Hong Kong . . -A 
Jakarta ’. 

Madrid 
Manila .’ 

Mexico City 
Montreal'. 

Panami City • ' * : 

, Rio de Janeiro • " ; * . ' 

Rome . . . ‘ 5 • V... 

S5o Paulo 
Seoul ■ 

Sydney 

Toronto "A.- : . 

- •. , :'-vr 

.Associated Financiaf V'/JV. 
Institutions in Australia ^ ■’? ■_ 
Cayman Islands, ? 

Colombia, Costa Rica, 1 - 
France, Ireland , Italy, 

Japan, Malaysia, 

New Zealand, Panama* 
Philippines, Turkey 
and Venezuela. ■ { 




MARINE 
IVSIOLAIMD 
BANKS, INC* 

One Marine Midland Center, 
Buffalo, N.Y. 14240 and 140 * 
Broadway, New York. N.Y. 10015. 

A Multi-Bank Holding Company * : 
, . . 10 Banks, -313 Qfficeiln 2p9' 
New York. State Comtriunrties; 


RACING 


Murray can 
win on 
popular 

Calaba 

By Dominie Wjgan- - 

WITH LESTjjRHggett absent U 
Jrance^ Tony Murray has. wow 
in for t he ride oil that popular 
mare Coioba, top, weight in 
today’s Brighton Challenge Cup: 

She has the fgnnjdafele task of 
giving between ff lbs and 2 stone 
to her five opponents,- hut- may 
have 1 most to -feu from the luck- 
less RibeOarOv . " 

Interesting 

An hour after the Challenge 
Cup I brieve it cpuld .pay. -race- 
goers to take a chance with die 
lightly raced Presently Vo in-tbe 
Hassocks Stakes'. Although this 
filly has shown -little on her last 
two runs, - the- hi reported -tor be 
back in fine -fettteraqd .a repro - 
.due tion of her good 'lowing.. In 
me Jersey Stated wndd-MB-'h^r 
1 home. ~:f \ . *.y j. ' ••"’rf ■ .. '- 1 - : V 

Sandy Barclay, who haa-.tfeen' 

enjoying a good spell in. the 
North recently, partners Denys 
Smith's Wee Sovereign in the 
Corralth Handicap at Ayr to-day. 
It will be interesting to' see if. 
this recently disappointing six-; 
year-old can gain his fifth victory 
here and his third over the sis 
furlongs course and distance.- 
. Wee Sovereign may do so— 
particularly now that he .has the 
fast ground which suits him best 
but my ,-dwn preference is foe., 
the improving. Burrimv^ to whom, 
he has to concede 2JJ lbs:-;. Thls t 
, chesnut - daughter of -Kalydoq. 
kept going ;WeH -ta^win at- 
WarwicW'. '-ten' days age* after 
being .off the- course for two 
months. 

In what -seems sure to be a 
competitive race for the Under- 
wood Nursery, another Barclay 
mount, JVTabrxtfc, appeals as the 
likely answer. This colt could 
hardly have won. more easily 
when disposing of seven rivals 
headed by Tiicsedo at* Haydock 
on his last appearance. „ . " • 

BRIGHTON • ■ ’ !! 

3.00— Touch of Gold . 

3^0— Calaba* ... . . . 

4.00— Velvclla. 

A3&— presently Do*** .. 

AYR 

245— Mabrok 

3J.5 — Burriana** 

445 — Royal Russet 

PONTEFRACT 

2.45— Verity’s Request 

3.15 — Isomer 

3.45— Pal’s Bambino • 

4.13— Venus or Strelhazu 

4.45 — Barsheba 

5.15 — Highland Jig 

• DEVON - | 

34ft-=Queeni Folly - 

4.00— Fire Red 


CRICKET: SECOND TEST 


BY TREVOR BAILEY 


The downpour that came 
too early to help Greig 


SOME 40 minutes before play 
could begin on the final day of 
the Lord’s Test, a -heavy -grower 
followed by rata. 

Until noon.- This effeutfrely 
killed die outside chances of an 
Australian’ ..win, leaving '.two 
possibilities— fh^. probable -draw 
and an English victory. : . . 

As the* pitch was eampletaly 
covered it wax unaffected by *h*f 
rain and Greta must have been 
disappointed.. that the rain did 
not come after a hail had been 
bowled- /•* 

McCosker and Ian Chappell 
resumed against the pace- of 
Snow and Lever and in the open* 
tag over 'the former comp leted 
a sound JSQ. '■ P or ths first ' time 
In -this match Lever loekedmore 
dangerous than -Snow, wbo- was 
replaced- by Woolmer after a. 
short spell.- The Kent medium 
prefer wobbled the odd delivery 

witjjptrt .-.ever quite .suggesting 
real -penetration. 


Contrasting 


As seam was unable to achieve 
the vital breakthrough, Greig 
turned to the contrasting- spin 
of himself and Underwood, -Both 
troubled -the -batsmen and slowed 
the run rate, which anyway had 
no significance, but they . were 
unable to dismiss either. 
McCosker or Chappell, who were 
still -together at lunch with .the 
scere'at 149 for L . - : v 


The same pattern continued 
after the interval with both 
English spinners supported by 
highly attacking fields which In- 
evitably prodaced runs when- 
ever the bonder was off line- 
Chappell reached his 50 and 
soon afterwards Steele, with a 
field placement which would 
have flattered Bedi, trapped 
McCosker ta his second over. 

Greg ChappeU was not 
deterred and opened his account 
with a swept six off the next 
delivery. The. Chappell brothers 
settled in and it was beginning 
to look as if a draw was inevit- 
able unless rain intervened when 
the Australian captain made one 
of his rare errors, playing no 
stroke at Greig, and was out 
lbw. The total was 222 and Ian 
Chappell’s contribution an 

impressive 86. 

At the same score Underwood 
for the first time made one lift 
and turn to G. Chappell who was 
lucky to 'dear the slips, while 
newcomer. Edwards, showed 
moments of uncertainty against 
Greig. 

Another wicket was vital and 
should have fallen, but unfortu- 
nately Chappell was missed on 
two occasions, first a difficult 
running catch at mid-wicket and 
then at leg slip by Steele after 
the second new ball had been 
taken. At the .tea interval 
Chappell and- Edwards were still 
together and at 264 for three a 


draw became almost a certainty. 

The final session was quiet and 
uneventful with G. Chappell and 
Edwards enjoying some batting 
practice against an English 
attack which, by this time, had 
lost both venom and hope on a 
passive pitch. At the close, 
Australia were 329 for three, 
figures which were " only of 
statistical interest. 

Fairest result 

A draw, which had always 
looked probable, from Saturday 
afternoon, was the fairest result 
to a game which, after a splendid 
Thursday and Friday, had been 
almost snuffed out by an ultra- 
perfect, lifeless wicket. 

However, there were many 
good features, not the least betng 
that England have rediscovered 
a belief in themselves. Tony 
Greig batted brilliantly and led 
his team impressively. Edrieh, 
Steele and Wood all played 
sterling innings, and Snow pro- 
duced one brilliant spell of pace 
bowling. 

Large crowds are now assured 
for the next two Tests and the 
odds against England have been 
greatly reduced. Amiss, who met 
with no success down the order, 
could well be in danger of loting 
his place as could Lever and 
Gooch — unless he scores heavily 
in the interim — and possibly even 
Underwood, if rain is not around. 


YACHTING-: 


BY ALEC BEILBY 


Disqualified Australians drop 
in Admiral’s Cup 



BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE- ENTERING INTO COMMITMENTS 


vrown 
store 


A unique opportunity to ran your own hi-fi super- 
store and become the outright owner of a 
Franchise that’s the only one of its kind in Britain. 

Tandy Corporation (Branch UK), a division of The Tandy 
Corporation oF America, where its * Radio Shack ’ operation 
has over- 2.000 retail outlets, arrived in Britain late m 1973 
‘and has already opened 100 audio superstores in England . 
During I97S, the same fast growth will be maintained . 
and openings will commence in Scotland. Every major town 
and city will have at least one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories and kits offering the highest possible quality at 
competitive Prices. 

This ensures high volume sales with substantial profits. 
Previous trade experience is not necessary. Tandy’s 50 years 
covers everything from your Grand Opening, to everyday 
routines, plus regular newspaper advertising. Full 
merchandising and promotions supporr. 

A minimum of £17,000 is required. 

For further information please write in confidence to the 
Senior Vice President, Air. Richard A. O’Brien. 

Tandy Corporation (Branch UK) 
Bilston Road. 

Wednesbury. WS10 7JN Staffs. 





TANDY 



Notice 

Notice is given hereby that the 
European 1 office ..of' Usinas 
5irferurgfcas de 'Minas Gerais s-a. 
” USIMINAS”- located m Dfissel- 
dorf (W. Germany) Graf-Adolf- 
Str. '18, will cease' its business 
activities on 15th August ]975. 
Interested parries are requested 
to address their correspondence 
to our Head Office, rua Timbiras 
2349. Belo Horizonte — Brazil. 

We wW» to. express oqr groutode 
to all fovernmext agencies. 
autharWes. finne^ end private 
persons, whan' helpful assistance 
fodfttoted our task. 

“ USIMINAS " 


A German trading company active in Germany and 
the Common Market seeks manufacturers of 

Goods for Steel Production and 
Foundries 

We sell a valuable, specialised product on this 
market and wish to extend our range of products. 
Enquiries to Box No. F.S2I, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


REQUIRED BY PRINCIPALS 

We are interested in purchasing a:— 

CREDIT FINANCE COMPANY 
HIRE PURCHASE COMPANY 
LEASING COMPANY 
CREDIT SALE COMPANY 

situftced in the United Kingdom. Net assets of up to. £1.000.000 
will be considered. 

Full detoils in confidence to: — 
f ANGLO MANX TRADE BANK LIMITED, 

1, Hope Street, Douglas, Isle of Man. 


A FORTUNE WAITING 


UK associate of US public company manufacturing and 
marketing has been established successfully for H yean in. 
the UK. 

The company is now expanding its. administrative, distribution 
and marketing network throughout the UK. 

Applications are invited from, individuals or companies with, 
minimum capital of £25,000.00 to be appointed as regional 
controllers. Turnover For each region forecast at £1 million per 
year netting £2O.0QQ-£3O.OOO per year to controller. 

Principals only apply. 

Write to the national controller, 

Mr. G. Meyer 

c/o G. 5. Retth & Co. (Accountants) 

Moatiands 
Paddock Wood 
Kent 


I ELECTRIC nriHEWBITERS. FlflWr 

Kaneihftned yjrriBted &v IJM 

in - mix up wM V”B 

-am £ 1 , 90 _ weekly. _ Rent «J* 


■non Si. Phone Vertex 01- 


2J«S. 


NISHEO OFFICES worn tllXO per 
Mk, very cMH to PtccMUW Okh »»0 
•pent St- mc. Furnished im serviced 
telephone* *nd eniwetiBB ecrvke. 
IL 01-499 

C LOOSES e* r*t unreeNsed available 
r GrtMW BdW against expected 
*06 tm m ANY tradlTO i Minpan^-— 

|.2*2 39M. 

£. OSWA 

Siubte for asxeaiWMit or exMwailan 

i*s»ABU5»rasrfi: 

liman Street EC4P 4 BY. 


NATIONWIDE MIT RECOVER VSER V1CS 
» 5W7 

LARGE TOXIC Warn Tip. Nr. Ml In 

sssrsw, a-r&fS gme 

GnoSvKNOR “xrwSEr w. i. .£9. fl p_pnr 


ft ner annum, 
with furniture end 


Luxurious OftCM 

Bntshlne 


own leoulrements 

ine. ram. heatieo ugnung and 
telephones, shara te^*- copier and 
recant] an Total Bf 930 M. tt. avall- 
oy«r Seen arttawe. Td. 01. 

sorVomotohy sNm p "" , wa. 05 E - 

pared to assist CBMPW»j*» 

Rapid results fce ted on. s uwss aird low 
native mmnlno- Xewerd BKondHy. m- 
H« from bore d o m primary nonet. t«- 
Q20fi aS 132. 


SUBSTANTIAL INVESTMENT FUNDS 
AVAILABLE FOR THE FOLLOWING TYPE OP TRANSACTIONS 
( I ) Loans agnnit Government. Bank and Corporate Guaranteed 1 rtitri, meets - 
.(l) Time Deposits. 

(3) Mortgages and Bridging loans on Commercial and Indwcridl Real Estate. 
(l) Marine Moruago*. 

(S) " Tum-Ktjr ' Leasing Investments. 

(4) Equity JrtmWienB 3pd other clams of Commercial and. Industrial JojflV 



^^rexBumonA-* 

Capital Funding Ltd. 

Private Metttont BonKen 
. . 4* Harley Street. London W.I. 

Telephone (01) A3B-W53 (01) 580 4430— Tricar 23312 


MARINE EQUIPMENT 

Established Company with excellent world wide sales and service 
organisation has funds available for expansion and seeks extensions 
to its present product range. Any form of association from safes 
agreement up to and including acquisition would be considered^ 
for engineering projects having potential in the shipping or shipyard 

field. 

Plane reply to Box E.42J4. Financial Times, 10 . Gannon Street, E C*P 


CONSULTANT (Fellow of 3 

. bod«U with long o>d vorted ■ecouni- 
*MV, tmatlon ana lecrutarlal apart, 
ence walu anwlntmentiii as Director 
ar similar.— Box E.8235. Flnan. 
cial Times. 10. Cannon Street EC4P 
4BV 

ENGLISH Businessman. Low graduate. 39, 
mrerience market law. lUftlon. pro- 
perty travel true, ireouenttv viNtlns 
central Europe, undcrulraa comml'slons 
comm vre III investlpiUonv negotiations, 
there and wortd wide. — Write Box 
EG2SB. Financial Times. IO. Cannon 
Street. EC4P 4BY, Or phono 07873 
76161. 


UP TO £50,000 available lor 

uturing cro aosl 0 oos . — Writs gar E. 

Sii ’»■ 

A BARGAIN. Ltd. cnmpanlm £7s formed 
or ready-made. Expreu Co. {Unisaataoa 
LM.. 30 Crtr RtU EC3. oi-eaagST^ 


WELL ESTABLISHED MSTOKE cffinerS 
maU order com im nv lor sale. Based 
in ManCKStor. Eiasllcnt OocV lowl 

. Sffl tSSE 1 &.*5HSk 

4(11*1 


PL AMT HIRE GROUP 

With First Class Management 
Team and Excellent Profit Record 
Seeks Long Term 

FINANCE 

for Further Expansion and ' 
Development. 

Alamativaly, ptrriripatada wepM b* 
cemldared with banelic of capital 
aUowmtcet. - 

Replies from Principals only which wHI 
he treated |r» strictest copQdcisce 
to; Managing Director, Box E .6231, 
TlnoncJai Timet. 10; Cannarr- Street, 
■ • £C4P-«r. ... _. . . 


CITY ‘SOLICITORS—',. ! 
AMALGAMATION • ’ 

City solicitors (9 partners) 
with extensive and varied 
commercial . practice, . are 
interested in merger discus- 
sions with another City. .firm. 

Write Box E.6I94, ' ' * 
Financial Timea, 

10, Cannon Street, ECCp 4BY. 


ANNOUNCEMENT 

Fonda available it ^296 over Bonk Rat- 
tor Howe Purchase over- 29 wars. 

' Temortaoa*. 1 

Fonda tor Commercial and-’ Investment 
; ’ mortBaec over 15 years at- 1 Mb- . 
Idlnfl Finance up to 100% 
tor Oevolopment of ortme 

HILLGATE FlfiANCC COMPAhrr LTO, 

” 13(1 Folham goad. Loadoo, S.W.1D, 

T oJ eo h o — 01-S7D SS24 (I Itnart. 


AGRICULTURAL HOLDING — 
EALING ' 

with re gist* red mi under the Act of 
4f ACRfS— Glushoucei. Shop, Office 
and Workf. Alio four -room ad fully 
himlihvd flat. Total rent £440.50 p.s. 
Excailont prtapeca and turnover. 
Price! £15,000. 

Cole A Hicks, <1 The Broadway, W.5. 
(Teh 547/4B14) 


SPEOAUST WEAVERS SEEK 
CO-OPERATION WITH 

. GARMENT MANUFACTURER 
The Advertiser produces coloured 
woven fabrics suitable for cldldran'i 
wear, Jodies’ blouses and dresses and 
ntoiv's -and peyt; shirts. -Inurund In 
a Joint operation-objective: telling 
simple keenly priced ' goods to direct 
'outre o. Write Box £.4270.- niwnclel 
Timet, 10, Cannae Street, EQ4P 41* 


" COMPANY ^ ERVlNG OIL ; 
AND OFFSHORE INDUSTRIES 

trill shortly be oabHihed In Bahrain. 
Willing to undertake Com million, for 
Campania* not vet^eatabfished In the 

Write Box £.42 34. Financial Times, 
to. Gutnoit Street, SC4P 4$r. 


VSKO N.C.R. GaaK- Reolatera- wartea — 
sop prices paid. Send details, to- Box 
£.61 B9, Financial Times, 16, • Cannon 
SWrt. Ktf **r. 


THE WORST, fears of fbe the opening race. Jure now 
Australian Admiral’s . Cup team' dropped one place la the overall 
ware realised hare to-day when picture, allowing the British to 
the special committee appointed more' up to third place a mere 
by the Royal Ocean Racing Club 28 points behind the leading 
decided that the yachts which German team and 20 paints 
started early in yesterday's, behind the Americans, 
inshore race should be- dia- To-morrow’s inshore race, the 
qualified and collect no points second sailed in the series within 
for the race. .the Solent, counts for single 

. fed Kaufman’s Mercedes JY- points and tee gap could well 
was one of the four yachts wfeif*V be narrowed further if the 
crossed before the gun fired find British team can show the form 
there had been talk of a protest of yesterday- 
against the race officers on the This situation, in turn, will 
grounds that the gun was- fired - mean that tee outcome of tee 
several seconds late. . *■ series as a whale' will he decided 

.. The threat faded when it was somewhere between Cowes, the 
pointed out that the flag agnate, Etttnet Rock off soute-wst 
which also indicate the start/Ireland and Plymouth during the 
were lowered at the right Fastnet race, which starts on 
moment and - 4t was- at This Saturday. ^ 

moment that the race officers; . Even the New_Ze aland teams, 
judged the yachts to be at feultJP^bo fared badly in tee opening. 

. ,raca and lie 95 points behind the 
RnJ rore '. •' : >. leaders, can still he said to have 

.EKHB .Law _ : . • a chance, though below that point 

Apart - from the ! starting on the scoreboard the other 14 
problems. Mercedes had sailed national teams have little hope, 
a'.' bad race: making, a^ crucially To-day’s race for the Britannia 
wrong tactical decision on the Challenge CujF.was started an 
way eastwards to the Nab Tower, hour earlier teas this, traditional 
So even if the committee had Cowes Week 10.30 starting time 
decided merely to impose a per and a fleet of 90 Class I yachts 
centage penalty on her finishing beaded westwards down the 
time the outcome would prob- Solent on tee first leg of a 60- 
ably have been the same. mile, course round the Isle of 

The Australians, who had Wight 
produced the most consistent if Bert at the start,. right under 
not the highest scoring result in the Royal Yacht Squadron battle- 


COWES, August 5. 

ments and at tbe windward end 
of the line was Tody Morgan's 
More Opposition, on charter to 
the Swiss Admiral’s Cup team. 

She calmly sailed out of Cowes 
harbour avoiding the juggling for 
good starting positions that was 
taking place further off shore 
and crossed the line with an air 
of well-timed calm. 

Cool day 

Many of the Admiral's Cup 
yachts stayed in harbour on this 
wet. cool day in preparation for 
to-morrow's .race as many crews 
regarded the race round the 
island to be too long on the eve 
of an Admiral's Cup race where 
so much still lies at stake. 

' Jim KUroy’s 79 foot American 
ketch', Kialoa, led the way to the 
Needles.-as rain swept the Solent 
and she carried the fair tide 
round the south shore finishing 
this evening to face a long wait 
to see whether she bad saved her 
time qjl_. handicap over the 
smattef yachts still at sea. 

Baron Edmund de Rothschild's 
Gitana VI was just in sight of 
her at the finish. 

Overall victory went to the 
Australian Admiral’s Cup yacht 
Bumblebee, owned by -tohn 
Kablbetzer which beat More 
Opposition by 15 minutes. The 
Americans aboard Kialoa had to 
be happy with line honours and 
a 34th place on handicap. 


£45m. in grants for industry 


.THE. GOVERNMENT has sx^ie 
available .225m. to the ferrous 
foundry industry and 220m. to 
the . machine ‘ tool Industry to 
promote moderinsation-and raise 
productivity.. ' . . . .. 

Foundries projects should be 
submitted under one of three 
categories;. 

• 1— Investment in new plant 
and- equipment. Minimum -project 
cost £25iQ00i • 

: -Zr-^n vestment : in - new ‘build- 
ings - or •- extensions; Minimum 
cost' fijOjeOCb.-rr 1 

;■ -3 — Expenditure --.ether '. than 
under 1 and 2, and perhaps 
involving more than one firm. 
Minimum cost 250,000. • 

Form of assistance: 

1 — A grant of 25 per cent, of 
the net eligible cost of plant and 
equipment (after deducting any 
Regional Development Grant for 
Which that expenditure may 
qualify) will be made on com- 
pletion of the project . 

2 — For an approved project a 
gram of 15 per cent, of the net 
eligible cost of buildings (after 
deducting Regional Development 
Grant) will be made on comple- 
tion.-. 

3— — Projects may involve- ex- 


dings. 

working capital - following 
EationaflSRtxdn or the merger of 
two nr more companies. Assist- 
ance for approved projects will 
take the form of a . loan oar 
interest relief, grant towards 
costs not covered' by Categories 
1 and 2. 

Detailed guidelines for appli- 


cants "Will be available shortly 
from regional offices of the 
Industry -Department-. .Applica- 
tions .from firms ‘ may be 
submitted between now and the 
closing date of December 31, 
1970. Expenditure on approved 
projects must be completed by 
August 21, 1980, in order to 
qualify, 

Machine tools: 

1— Project* involving, the. de- 
sign and development of ngw 
machine tools’ up to the point of 
commercial production. Mini- 
mum cost £100,000. 

2— Projects involving one or 

more of those categories of ex- 
penditure: ■ - ^ _ 

Category'' A— Investment in 
pliut and equipment. 

Category B— Investment in 
new buildings and extensions- 

Timing: 

Category C — Apprspriate costs 
not included within Part l and 
Part 2 categories A -and B. 

Proposals under Part 2 are sub- 
ject 'fu a minimum qualifying ex- 
penditure. of £50,000 for indivi- 
dual categories And of £100.000 
where, more than one category is 
Involved. 

1 -— A concessionary loan or 
equivalent interest relief grant 
for not mote than 50 per cent, 
of . eligible costs. . . 

^—Category A— A- grant of 20 
per cent of eligible costs, in 
lien of the interest rate subsidy 
on concessionary loans, alter 
deducting any Regional Develop- 
ment Grant for which- the -ex- 
penditure might qualify will be 


made on completion of tbe pro 
ject 

\Category B — A grant of 15 pei 
cent of eligible costs, in liet 
interest subsidy on concessionary 
loans, after deducting Regiona 
Development Grant. 

Category C — A concessionary 
loan or equivalent tateres 
.relief grant, for not more that 
50 peF cent of eligible costs. 

Tinting: 

Applications must be submittei 
not later than December 31 
1976, and expenditure oi 
approved projects - must ■ bi 
incurred before August 31, 1978 

Requests for guidance shouli 
be made to the Department o 
Industry. 


Buses threat 
condemned 

LIGHTNING industrial action t 
disrupt bus operations whlc 
were threatened yesterday b 
some public garage t ran spur 
workers in Greater Mancheste 
were condemned as " complete! 
unofficial ” by their union, th 
Transport and General Worker 
.Union. 

- Labourers and semi-skille- 
workers employed at several a 
the 20 garages belonging t 
Greater Manchester transpor 
said that they -would walk on 
without notice because of move 
to reduce their working wee! 
from 40 to 39 hours. 


Decision delay 
on airport 

THERE IS unlikely- to be a de- 
cision on the future of Liver- 
pool Airport this year, it became 
clear yesterday ■ from a-'-ietter 
from Ml Tpeter Store,- Trade 

Secretary, Which' was mad to tee 
Merseyside 'Chamber 'of • Com- 
merce -and. Industry. .. . 

Ur. Howard Neve, chai rman 
of the Chamber’s air transport 
committee said later that an 
early decision on the future pf 
the airport was important be- 
cause in. the r meantime it was 
impossible to attract new air- 
lines* .services, and -holiday tours 
While it remained undecided. 


LLOYDS BANK 
BASE RATE 


Lloyds Bank announces that, .with effect from 
Wednesday, 6th August 1975, its Base Rate for lending 
is tacceased^from 9) % to 10%. 

. The. rate of interest allowed on seven-day 
natice. Deposit account^ and Savings Bank accounts will 
be 6i%, 'an: increase of J%, 
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Aathdny Robinson imports from Mflan On the plan to revivify the perennially loss-making Italian operations of Pirelli 

^ of a bi-national giant 


LESS THAN two years after 
agreeing .the details o£ a five- 
year reorganBatHm.’ • and 
development :plan. vitir ■■ the 
trade nnimw IiMlQstrie Pirelli, 
the perennially . .loss-making 
I talian operating subsidiary of 
the Dunjop-PireUi group, has. 
bees forced by the dramatic,, 
downturn .in' its tyre, cable and; 
consumer goods activities :,-tOr 
draw . up another . five-year 
restructuring plan. ' 

It represents another:; major 
effort to come to. grips.: with ’ 
toe . problems of Industrie 
Pirefll which has :iost. no less 


stracttiw is i»vr t: a Tn>fldiig 
.reality. * ’ / . 

Meanwhile as of MM?.Becem- 
ber ,1974 some L63foL_b£ the 
promised Ll28bn. h & -already 
been '-invested. Among other 
tbJmgs - .this bad Ied^n'toe con- 
struction of new ^plains at 
Battipagiia < cables}, : Val 
'jEiasento ( conveyor , belts, rub- 
berised sheets and nottyres as 
originally conceived),'. Mano- 
pello near Pescara "(indented 
belts) . and Valpego; near 
GMetl (transmission belts). 

In financial terms Industrie 
PireJli has managed to reduce 
its losses from Lire 35hn. in 
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' than L78biL, (£5Sm.), over the 
last four years and faces further 
heavy losses until 1977 at -least, 
even if the new plan bears the 
hoped for results. 

But before, discussing the. 
new plan it Is worth seeing just 
what has been achieved by 
Industrie Pirelli up to now. The 
original plan agreed with 'the 
union on September' 26, 197$, 
provided for the investment of 
L128bn. over the 1973-77 period, 
of which L83bn. was to be . in 
modernising plants in northern 
Italy, ~L40bn. in new plants in 
southern Italy and L8bn. for 
health and safety improve- 
ments. All this was in addition 
to a fundamental management 
re-organisation to produce a 
slimmer, more highly trained 
management structure within a 
de-central ised system giving 
greater power and operational 
autonomy to individual profit 
centres. Hv-. new management 


1072- - to 16.8biL' in* 1973 and 
ILSbn. in 1974. But, as the 
table shows, the Improvements 
in operating efficiency have 
been greater than these statis- 
tics imply. 

In 1972 . Industrie. -Pirelli 
turned in an operating loss, 
before financial and fiscal 
charges, of Lira ITbn:. which 
was turned into a, T-h* 2 bn. 
operating profit in 1973 and one 
of lire 21-8bn. in 1974. But 
the. weight of accumulated losses 
plus the doubling; of .interest 
rates last year kept Industrie 
Pirelli still deeply.: in the red 
and the market downturn since 
the autumn of 1974 ensures 
further heavy losses. .. 

Against this background of 
falling demand, rising costs 
spread over lower output and 
the^j respect of continuing losses 
Pirelli has been obliged to put 
40 per cent of its 34jQ0G strong 
Italian workforce on short time 






cMwnnstances it has decided to cut orders as part of the 
keep ail its existing plants go- Government's austerity drive, 
ing, except Livorno which will Much smaller growth is now ex- 
be tfcsed and replaced ijy a peeled through to the mid- 
tttore modem plant in the same 1980s. This means that 
general area. Instead it win Pirelli's telephone cable plants 
rationalise tyre production. Up are likely to be underutilised 
to now the tyre plants have until 19S4. unless it can find 
tended *o produce several dif* export outlets to fill the gap. 
fererrt types of tyre in all the Th e financial problems of 
various plants. Under the ENEL have also led to reduced 
terms of the new plan Pirelli orders and delayed payments in 
intends to specialise production, this sector as well, although the 
Giant tyres for ttrudcs and other long-term growth prospects for 
industrial vehicles will be pro- energy cables remain bright, 
duct'd solely at the Bioocca plant 
at Milan, the Sefifinno Turinese tst i_ * 

plant in Turin will specialise IN GW DU SID CSS 

in automobile tyres, and Villa- 

franea Tirrena in Sicily will But while tyres and cables are 
produce motor-cycle and other vital to the overall future or 
light tyres while Tivoli will Industrie Pirelli the new plan 
sp eeudis e in traotor and cross ^ ^Us for even greater 


country tyres. 


efforts to diversify into majm 


Sig. HIBwto Fittinl, managing director of Industrie PireflT and the Bfcocca plant in MHan which wiR now specialise in heavy duty tyres. 


working and bring out its -new 
plan: ’ 

The plan, which has been pre- 
pared by Pirelli management 
and presented to the unions as 
the basis for negotiations, pro- 
vides for the 1 investment of lire 
270bn. over the next five years. 
This is a figure which includes 
the Lire 65bn. earmarked under 
the first plan but not yet spent, 
and also takes into account cost 
inflation calculated at 12 per 
cent annually over the period. 
It is therefore a much more 
modest outlay in real terms 
than it appears at first sight 


Pirelli hopes to raise 150bn. of 
this total through the re-lnvest- 
ment ' of . depreciation funds, 
60bn. through the sale of assets 
and a possible bond issue if 
market- circumstances permit 
and lire 60bn. frbm the State 
in the form of low interest 
credits for investment in 
southern Italy. 

The key features of the plan 
indude a major restructuring 
of Pirelli's Italian tyre plants 
and the development of new 
applications in the plant con- 
struction, agricultural, public 
transport, goods and passenger 


BUSINESS PROBLEMS BY OUR LEGAL STAFF 


A director not a member 



The hammer to# from 1744 to 1832 

The newseason opens on 

1st SEPTEMBER 


During August our offices are open 
for the inspection of property 
from g‘.3o a. in. to 4.30 p.m M Monday to Friday, 
as they are throughout the year. 

Experts are available from all Departments. 


Sotheby& Co., 34-15 New Bond Street, 
London WtA. zAA Telephone : or-493 80S0 
Telegrams : AbinJtio, London Telex : London 24454 
Sotheby’s Belgravia, 19 Motcomb Street, 
London SW1X8LB Telephone: 01-235431 r 
Telegrams : Gavel, London Telex : London 24454 


DISCARDS people Hke 
orangepips. PCs charm is 
similar to a rattlesnake’s. 
That week he’d hurtled 
through Europe like hurricane Nelly 
causing devastation to three of my 
counterparts and now itwasmy tum- 

Qn the way to Heathrow, I steeled 
myself to watching ten years hard 
labour go down the waste disposal of 
big business. After three hours of talks, 
J.O. still hadn’t pronounced sentence; 

We lunched at the Four Seasons. 

It was there he produced the picture of 
his wife and kids. Invited me to his 
Idaho ranch. 

&ich is thepower ofgoodfbod. 


.[Along with two others I was 
\ elected to the Board of a com- 
Wny in January 1975 though to 
i late we have not acquired a 
i shareholding though we have 
attended director's meetings and 
two. A.GJB*. I. have asked for 
' copies of the memorandum and 
: articles of association and for 
! balance sheets, bnt am told that 
without a shareholding I. do not 
qualify .for either of these. Is 
this so? In any case I am told 
the articles are mostly Table A. 
In that ease, contrary to the 
prevent practice- should not 
motions put to directors' meet 
bigs, be decided on a show of 
hands? 

- It seems that a director who 
is not'a membeF of the company 
is not entitled - to copies of the 
company’s memorandum and 
articles or ‘ accounts In their 
capacity as directors. However, 
you can inspect both classes of 
document at Companies* House in 
your capacity as a member of 
the general public. It is difficult 
to see how the statutory annual 
accounts can have been properly 
presented to the annual general 
meeting by the directors if not 
previously considered at a direc- 
tors’ meeting. Unless the powers 
of the Board have been- dele- 
gated to* a committee, and this 
is authorised by the articles, a 
Board meeting requires notice to 
; aH directors to be given and 
resolutions which are not 
unanimous or nemine contra- 
dicente should be effected by a 
, 9how of bands or similar "one 
man, one vote” method. The 
chairman is usually given f by the 
Articles) a casting vote in case 
of equality on a division of 
opinion. 

Travelling expenses 

I understand from replies I have 
road from you In. the past that 
travelling expenses in am nee Hon 
with property letting to Inspect 
need for repairs and their pro- 
gress ete would be tax deductible 
If not incurred on- purchase. - 
Such expenses have been 
allowed In the past but a new 
Inspector is disallowing these 
back to I969-70_on the grounds 
that: u Schedule A makes no 
provision for deducting travelling 
expenses incurred in the actual 



Lives up to the occasion 

ha on the Part, Hamilton Place, 

Park Lane. London. W1A1AZ. Telephone: 01-499 0888 


A good house journal can 
improve your staff r elati ons. 

. FMT provide a c o mp l ete 
co m pa n y publications service: 
planning, writing, design, and 
production. We prepare 
ever} dang from staff news- 
papers to sals material. 

Ask for foil details or for a 
pi dimm a iy discu mo n. 

FMT Editorial and 
Writing Services Ltd 

. Assets Home. Braton Street 
London SW1P2QP- ox-gag 8372 
Also in Edinburgh 


s management of property.. The 
t- travelling aspect simply pots, you 
a In a position to enaWe you; to 
1 manage.” My contention Ig that 

| such expenses.- are : wholly and 

* necessarily incurred in. connec- 
[ tiou with management. Could I 

* have your opinion? 

t The new Inspector seems to he 
r allowing Schedule E* memories 
s to Influence his Schedule A 
1 thoughts. Whether 'the cost of 
. travel to and from one’s own 
5 investment property is an 
t expense of management is a 
>- question of fact In each case, 
f and it Is not surprising that the 
Schedule A rules neither allow 
j nor disallow it as sneh. Fre- 
7 vided that there was no duality 
s of purpose in the journeys in 
1 question (for example that ynu 
r Were not going to that town' to 
, visit a friend or the local 
f museum as well . as to inspect 
1 your property), the cost should 
f generally satisfy criteria for 
t deduction under the Schedule A 

* rules: since questions relating to 
[ the property would doubtless be 
1 exercising your mind on both 
vthe outward and .the return 
' journeys, it is difficult for the 

Inspector " to maintain that 
" management does not commence 
-until arrival and ceases when toe 
. property is out of sight It may 
[ be helpful to suggest tactfohv 
t that the Inspector consider toe 
. parallel situation of an owner 
, whose agent travels to and from 
; his property on his behalf. 

Another point is raised by your 
i letter, if you mean that the new 
i Inspector is seeking to disturb 
! agreed figures for past years by 
making additional assessments 
(or further assessments, to be 
precise). The powers of both 
Revenue and taxpayer to reopen 
closed matters are circumscribed, 

; particularly where the point in 
question was in - the minds of 
both parties when the original 

agreement was came to. It may 

well, therefore, be unnecessary 

for you to spend time arguing 
over past tavel, and we suggest 
you restrict the discussion to 
1974/75 travel, pointing out that 
earlier years appear to be beyond 
disturbance now. . 

-Obstruction to a 
right of way 

There is a right of way for me 
round the back of my shop over 
land retained by the builders, 
who are bankrupt. The tenant 
of another shop persists in park- 
ing This car on this, so preventing 
me from using It Against whom 
could I take action? 

You may have a right of action 
against the . person who obstructs 
the right of way, but only if you 
are actually prevented from exer- 
cising over it a right which has 
been properly granted to yotL 
Otherwise it is for the liquidator 
of toe owner of toe right of way 
to take action if he thinks fit. 
You should consult a solicitor. 

No legal responsHsUitg can be 
accepted by the Financial Times 
jar Hie answers given in these 
columns. All inquiries iciB be 
.answered by post as soon as 
possible. 


handling, flood control and. en- 
vironmental sectors. 

To take the first point first, it 
is by now abundantly clear that 
Industrie Pirelli's Achilles heel 
is -the tyre and associated auto- 
motive activities which together 
account for roughly 50 per cent, 
of its L430bn. turnover. On 
Pirelli’s calculations its Italian 
labour costs, including the over 
40 per ceDt social security 
Charges, at L4.400 per hour 
(£2.80) are double those in 
Pirelli's U.K. plants and L200 
. per hour higher than wage costs 
at its German plant At the 
same time productivity in its 
West German tyre plants is 30 
per cent above .that in its Italian 
plants and even UJL produc- 
tivity is . 10 per cent higher. 
Given toe existence of a 30 per 
Cent, over capacity in Europe 


• - K‘ ‘ 


in the tyre sector because of the 
automotive slump, it is clear 
that Pirelli's Italian tyre planfs 
are highly uncompetitive at a 
time wnen oversupply has led 
to price rutting and other tough 
forms of competition. 

Ideally. Pirelli would like to 
have closed its tyre plant at 
Tivoli near Rome, as well as 
three other smaller plants pro- 
ducing rubber and plastic con- 
sumer goods and the obsolete 
cable plant at Livorno. 

In Italy, however, it is vir- 
tually impossible for a major 
group Hke Pirelli to either close 
down a plan! or sack workers. 
It knows that any such move 
would sp3rk off solidarity 
.strikes and other demonstra- 
tions throughout its 48 plant 
Kaftan network. Under these 
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potential new lines of business. 
Mi**" h as recently stepped up 

S!ta? vmEXi the effDrl t0 ex P° rt its Phmt 

agung to edtor Sig. Fihberto des j gn an j engineering capabili- 

ties - Tt recently signed con- 
to sell toe idea of higher pro- Worth a totaI of L60bn 

****£ ^en w^ke e , £43m . 1 for supply of ^ 

short tome, b« without rt the and accessory plants to 

nsk i osm S the Soviet Union. Iraq and Iran 
822E7 j? “ “rtf™, , wh ' ch and is currently negotiating 
threatens the survival of Indus- contracts for twice this amount, 
ime Pirelb as a whole. principally in Eastern Europe 

and the Arab countries. 

Tmnnrte Apart from this Pirelli sees a 

ampui to j,jg potential future in the use 

The point is that In 1975 ° f fP^lal rubber sheets to line 
Pirelli expects to produce a ]I 7 Jsa !, l0n , canaIs * 

mere 270.000 tons of tyre com- Bexlhle dams for contro 
pared with 325,000 tons in 1971 on major r,v ? re . for *P eda 
while exports have remained Purposes such as water control 
stationary for three years and on the 'Venice lagoon, flcxib e 
imports have shot up by 50 per »ntvpollution booms, plastic 
cent to 62.000 tons. Regaining dl ™*ge sewerage pipes 

ln* r ground requires Pirelli and - re,ated "» lcr flection 
getting the economics of its tjte « exihle f underwater 

product inn right in time for the storage cisterns for oil. gases 
predicted upturn in the tire an *. nther . P roductR - 'nflatable 
market in 1377. rubber piers, conveyor and 


rubber 


conveyor 


But tyres are not Pirelli's transmission belts, pedestrian 
only problem. It is also heavily and freight conveyor belts and 
dependent on a continuous flow handling equipment (on which 
of orders and prompt payment £ ,s , elaborating closely with 
from the State controlled tele- Dun ‘op). 

phene company SIP and the If it manages to obtain the 
nationalised electricity corpora- vital trade union co-operation, 
lion ENEL. After a 30 per cent raise the necessary funds and 
annual growth in telephone press on with its plans, 
cable demand between 1968 and Industrie Pirelli should be a 
1973. new orders plummeted by very different looking company 
a third over the second half of by 1980. But there are still a 
1974 es the telephone -company -lot- of hurdles in the way. 
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We t hink the Telephone 
Operator does a splendid job- 
often in conditions that are 
hindering instead of helping 
efficiency. 

So now we Ye perfected the 
Thom Ericsson PABX, we are 
convinced that the best way to 
ensure peak efficiency is to be 
sure of good operating. 

So with ample evidence in our 
files that operator keenness and 
involvement are today in direct 
ratio to the operating environ- 
ment we can now offer expert 
advice on matters like: 

Operator f room layout Siting 
of operator positions to minimise 
fatigue. The right choice of 
furniture, furnishing s and 
personal facilities. Built-in 
drawer space. Easy access to 
directory information. 


A complete appreciation in fact 
of the environment you must be 
able to offer today. 

Its a service that comes with 
the installation. 

A Thom Ericsson PABX offers 
many superb facilities. It will 
switch itself to night lines- 
automatically. It will hold on and 
ring back when an engaged exten- 
sion becomes free-automatically. 

A dozen facilities like these help 
cut costs, save time, save labour. 

Installation is trouble-free, 
delivery dates are good and 
remember-a Thom Ericsson 


PABX can build up like bricks as ■ 
traffic demands. 

Makes sense? Makes your 
present system seem a bit ancient? 

Then get the full facts-write ! 
or ring Dept FT 4 PABXDivision, 
Thom Ericsson Telecommimica- ; 
tions (Sales) Ltd., ViMng House, 
Foundry Lane, Horsham, Sussex. . 
Telephone: Horsham 64166. 
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THE FACT that it is now official 
policy to reduce the projected 
growth of public expenditure 
places a greater rather than a 
smaller responsibility on the 
Commons Expenditure Com- 
mittee. Not only is it essential 
to ensure that the official policy 
Is carried out in general terms 
—as, for example, the forecast 
of a 12 per cent decline in 
capital expenditure between 
1973-74 and 1974-75 seeuis not 
to have been— but the general 
aim can only be fulfilled if it 
is successfully translated into 
terms of individual projects. 

The latest report of the Com- 
mittee is concerned with the 
sharp rise in the financial 
deficit of the public sector 
which took place between *the 
spring Budgets of 1974 and 
1975 and with the various 
means which the Chancellor 
himself. acknowledging the 
seriousness of this unexpected 
rise, has now announced for 
making a recurrence less likely. 
The* question oE cash limits for 
wage bills in the public sector 
and a more widespread use of 
cash limits generally is one on 
which- the Committee will be 
publishing a separate report. 
The question oF getting away 
from the constant price basis 
used In recent White Papers 
is one «n which the Govern- 
ment itself has yet to reach a 
decision and on which the 
Committee would like consulta- 
tions to take place between 
itself and tbe Treasury before 
a new and less misleading basis 
is decided upon. 

Public sector pay 

There remain several 
matters on which the Commit- 
tee has valuable recommenda- 
tions to make. The first, not 
unrelated to the two issues 
already mentioned, is that the 
Treasury should consider the 
possibility of publishing public 
expenditure figures whenever 
important changes take place, 
or perhaps quarterly: certainly 
the detailed results of the 
present review should be pub- 
lished as soon as they are avail- 
able. Second, it is proposed 
that statistics about the rela- 
tive levels of pay and earnings 
in tbe public and private sec- 


tors should be collected and 
published regularly. This is an 
issue which is clearly of major 
importance whenever a volun- 
tary policy of pay restraint is 
in Force, and Treasury wit- 
nesses seem to have given 
somewhat discrepant evidence 
to the Committee about what 
has recently been happening: 
firmer information is obviously 
desirable. 

Third — perhaps a more con- 
troversial point — the Commit- 
tee thinks that the emphasis 
placed on capital rather than 
current expenditure cuts has a 
□umber of unfortunate conse- 
quences, not least on produc- 
tivity in the public sector Itself 
and on tbe private sector sup- 
plying industries. 

State assistance 

The final recommendation is 
one on which there should be 
no controversy at ail — the 
publication of the criteria 
according to which the Govern- 
ment decides whether or not to 
provide assistance to industry. 
The reorganisation of the Trea- 
sury announced yesterday gives 
a particular topical significance 
to a point which emerged a 'few 
weeks ago from an inquiry by 
the Committee of Public 
Accounts into the provision of 
Government assistance to indus- 
try in special areas. Sentences 
from the published evidence 
were of the form “there is 
cost per job criterion which is 
at present being operated at a 
figure of f* 0 *" . . . “there is 
a difference between a special 
development area where it runs 
at ** per cent., a development 
area, where it runs at *• per 
cent, and an intermediate area, 
where it runs at " w per cent.’’ 
..." my understanding is that 
preliminary discussions have 
taken place at around •**,” and 
so on. The figures were rc 
placed by asterisks at the 
request of Civil Service wit 
nesses, on the grounds that these 
were not “ published figures.” It 
is very much in the general in- 
terest that such figures should 
be published, and the Chief 
Secretary's readiness to consider 
publication is therefore as wel 
come as it is overdue. 


The Financial Times Wednesday August 6 1975 

A quarter of a century on, there is still no consensus on the role of State industry. By Colin Jon®- 
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The next steps on 
Clay Cross 


THE GOVERNMENT’S defeat 
in the House of Commons on 
Monday night on the hotly 
contested question of the dis- 
qualification from office of tiie 
Clay Cross councillors and 
others who refused lo apply Ihe 
Conservative Housing Finance 
Act will please and, in a small 
way. reassure many people. The 
fact lhal two Labour MP» veiled 
against Uie Government anti 15 
abstained in defence of the 
principle that the law as it 
stands must be obeyed shows 
that there are limits to the Gov. 
emment's ability to push cynical 
legislation rhruuyb Parliament: 
and the circumstance that the 
11 Clay Cross councillors, for 
whom the Govermenfs amnesty 
was originally intended, have 
now been disqualified for other 
offences not covered by the Bill 
does not necessarily undermine 
the satisfaction I hat will be felt 
at the vindication of the prin- 
ciple. 

Cross-bench 

Nevertheless, the situation as 
it now stands is still uncertain 
and unsatisfactory in two im- 
portant respects. The most 
immediate question is the posi- 
tion of the House of Lords^- 
tn which the Bill will return in 
October. Having voted over- 
whelmingly land with much 
support from cross-bench and 
even Labour peers) for the 
three amendments which the 
Commons have just thrown out. 
as well as for the amendment 
which the Commons have now 
accepted, the Lords must now 
decide whether to persist and 
to carry out their opposition to 
the Constitutional limit. _ The 
arguments for them slicking to 
their guns are not lo he under- 
estimated. 

The Government itself is 
clearly divided on the issue and 
the Minister responsible. Mr. 
Anthony Crosland, is dearly 
uneasy. The Parliamentary 
Labour Party, which voted on 
the subject at a meeting last 
week, is equally spilt and 
equally uneasy. A point of 
principle is involved, and if 
the Lords are never prepared 
to force the Government to 
employ the ultimate sand ion of 
overriding Ibcir veto by the use 
of the 1911 Parliament Art, 


there is not much point, it may 
be said, in their existence at all. 

On the other hand, the three 
amendments which remain in 
contention arc undoubtedly sub- 
sidiary in their effect. Two 
relate to lhi* method by which 
councils should be entitled to 
recoup the rents tost as a result 
of the councillors' defiance, and 
one attempts tn introduce the 
courts into the affair. None of 
these suggestions involve funda- 
mental points ol principle. 

From a prudential point of 
view the Lords must also con- 
sider whether, having gained 
their major point, they should 
now raise a constitutional .storm. 

Stewardship 

But even supposing that the 
Lords now accept the situation 
as the Commons have left a, 
the permanent state iff the law 
.-fill has to he considered. The 
Clay Cross councillors were 
visited willi sanctions first pre- 
scribed in 1933, when the cir 
rum stances of local government 
were very different. The 1972 
Local Government Act did not 
see lit to alter the system, 
whereby individual councillors 
could be fuund at fault by the 
district auditor, obliged to make 
good losses incurred under 
their stewardship, and disquali- 
fied for a lengthy period if 
those losses exceeded a small 
amount. The Cropland Bill re- 
moves these sanctions in respect 
of the now defunct Housing 
Finance Act of 1972 but in all 
other respects they remain — as 
the Clay Cross councillors are 
now discovering to their cost. 

The feeling that these sanc- 
tions arc unduly harsh in an 
age when the sums involved are 
so vast and party discipline in 
local government is so strict has 
become widespread in all par- 
ties. and was, in lad- the origin 
of the Lords* amendment which 
would have given discretion to 
the courts to temper the punish- 
ment to the circumstance of too 
offeucc and the ability of the 
individual council to pay. So 
Inns as this ■ part of the law 
remains unamended to take 
accnunt of modem conditions 
there are likely to he further 
confrontations which arc bad 
for local government, bad for 
Parliament, and bad for the 
respect for law. 


I T is now well over a quarter 
of a century since Britain’s 
major nationalised indust- 
ries were established. In that 
period 'the Exchequer has had 
to come to their rescue to the 
tune of £7.7bn. Tbe detailed 
figures for each industry were 
provided by Mr, Joel Barnett, 
Chief Secretary to the Treasury, 
in a parliamentary answer last 
week. Up to the end of last 
March, more than £4bn. had 
had to be provided in revenue 
subsidies and other compensa- 
tion payments, while more than 
£34bn. of capital debt and accu- 
mulated revenue deficits had 
had to be written off. 

It is, of course, true that only 
part of these huge losses can 
be properly attributed to the 
mistaken investment decisions 
and other inefficiencies of the 
industries themselves. A size- 
able part will have been caused 
by price restraint and by other 
kinds of ministerial interference 
(the history of which stretches 
back to their earliest days). 
Part — though by now a rela- 
tively minor part— will also 
have stemmed from tbe run- 
down condition of some of the 
businesses the industries inheri- 
ted. The trouble is not so much 
that the blame has to be shared 
as the fact that because of 
the way the industries are at 
present constituted and run. no 
one is in a position to be able 
to say just bow the blame ought 
to be shared out. 

Fast-rising 

costs 

The same point applies to the 
record losses which four of the 
major industries have reported 
in the last fortnight Between 
them, the electricity supply 
industry in England and Wales, 
the Gas Corporation, the Post 
Office, and British Rail ran up a 
combined deficit of over £760m. 
in their last financial years. 
Including the sums needed to 
make up British Rail’s cash flow 
shortfall, they received almost 
jElbn. in Exchequer revenue 
support. No doubt a substantial 
part of these amounts can be 
directly attributed to price 
restraint. But it is also clear, 
as the Price Commission has 
recently pointed out. that 
nationalised industry costs have 
been rising far faster than those 
of the private sector. Judging 
from scrappy. . and admittedly 
inadequate evidence, this is not 
only because wage settlements 
in the nationalised sector have 
been running at a substantially 
higher rate than in private 
Industry- Other factors have 
also been at work. 

Indeed, it would be remark- 
able if this were not so. A 
prolonged period of loss-making 
by industries that are insulated 
from the ultimate commercial 
sanctions of going bankrupt 
and of being taken over is 
bound to lead to some weaken- 


ing in financial discmlme bow- dus try’s investment and pricing goes at least part way to pro-' exercised a degree of self- 
TO hart 5 ? 25 *. • viding in tbe nationalised sector restraint which their successors 

meets of these industries strive The 1 967 White Paper on tbe the kind of commercial and have “ 

to prevent this happening. Even Nationalised Industries’ Eco- financial disciplines that operate. 1945 Ministerial intervention 
if the managerial and aSmin Is- nomic and Financial Objectives over most of tbe private sector, has increased many times over. 


trative inefficiencies are kept to therefore required the Indus- ’Hard, and most crucially, and its iotensrty has varied wUh 


managerial 

a minimum, a pnMt&ed period tries to appraise major invest- any attempt to return to -the Mhw* admirations, a*- 
of uuderpriclhg Inflate -meat projects using discounted 1967 guidelines would be a pariments, and irtindual 
demand Mid result in some cash flow techniques with a worthless gesture if Ministers on Ministers, with Whitehall s con- 
resource misallocation. These common discount rate and to each side of the political divide fidence (or lack tnereoi) in an 
consequences wilt be com- charge prices that tended were, to go on practising the MbMpr top 
pounded H, as is now happening, towards long-run marginal kind of interference that they. wtih the po^cal fashion ot 
a lengthy period of artificial costs, save "at times of excess and their predecessors, have the day. What is particular y 

price restraint is followed by an capacity when prices were to be been wont ^ - “ .S at w ^ ch m ^eans 

attempt to return rapidly to based on short-run marginal It is here that we come to done informal!}, which means 
commercial pricing, with its costs and at times of. exeess what is probably the root of that it can often, be bard to 
“ whiplash " effect 4 ^ the for- , demand when prices ought' to the, problem. Despite yto-Mjn&Er it p ^ c 0 “ t * a 

for Part lament to question 
them, and the nationalised 
Boards will often be saddled 
with the responsibility for 
actions which really originated 


WHAT THE NATIONALISED INDUSTRIES HAVE COST THE TAXPAYER 

:(up to March Si, 1975) 

INDUSTRY REVENUE SUBSIDIES WRITE-OFFS TOTAL 

<£m.) - (*"•> -<*«■) 

National Coal Board 

515.9 

864.6 

i 1,3805 

Electricity Council & Boards: 
England & W alas 

577B 


5715 

Scotland 

50.2 

— • 

502 

Gas 

120.6 

— ■ 

120.6 

Steel ..... • 



1315 

UJ-s 

Post Office 

• 4403 

. - 177.4. 

617.6 

British Airways 

• 48.0 

12211 

WM» 

British Airports Authority - 

4.2 

— - 

42 

British Transport Commission 

2S9.7 

487.4 

747.1 

British Rail 

2ifl«L5 

1,451.1 

3,467.6 

London Transport -• 

m 

• • 2695 • 

311 jO 

British Transport Docks- Board 

— • 

— 

' — 

British Waterways Board 

33.7 

15 5 

492 

National Freight Corporation 

42.7 

— 

42-7 

National Bus Company ' 

36.7 

— 

. : 36.7 

Scottish Transport Group 

I0J 

— 

. 10.9 

TOTAL 

4.18&3 

35195 

75055 

- V , “ 
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Political 

football 


_ . one answer would be, of 
course, to denationalise the’ lot. 


Conservative denationalisa- 
a programme would be 


football. 

It would be desirable, there- 
fore to try to sustain a wide 
measure of bipartisan — or at 
least middle -ground — support 


new investment. ing. The idea of target rates to set a more commercial orien- policy embodied in the 1967 

This is not to decry Mr. of return was not abandoned, tation, there has never been 'guidelines did win bipartisan 
Denis Healey's insistence on the This was a decision which per- a commonly accepted view of support and the restoration of 
early restoration of commercial haps could be justified on the the purposes of nationalisation these would be a start— but 
pricing. With luck, he might "belt and braces” principle, and of the role that an industry, only a start The. next step — 
achieve his aim of phasing out particularly if (as was rarely once it has been taken over of replacing public corporation 
all revenue support— other than done) the assets were revalued by the State, should play. This status with something else— 
for British Rail, which is now in line with the present value may have been understandable would be trickier. But the BP 
in a class of Its own— by the of *ach industry’s stream of in. the early days when the solution" for the BSC which 
end of the present financial year, potential earnings. movement for nationalisation Lord Melchett tried to secure in 

One cannot yet count on this. It would not be enough, was more a movement against 1970 did se * m tl J offer a chance 
Nearly all the major industries however, to return to some up- the profit . motive and. ..tbe. of developing the 196 « policy 
are coining up against increas- dated version of this system, market economy system than a to- a direction which had con- 
ing price resistance; they are all In the first .place,, the regime positive desire for any particu- siderable merit in itself and was 
■to one degree or anothenjvnlner- outlined 'nr * the 1967 White lar alternative. It is indefens- a \v t J e same tune 50m ®.“3 
able to the economic cycle: and Paper would need to be under- ible some 25 to 30 years later 50 r? 

their hopes of breaking oiit of pinned by some clear definition when the nationalised sector Is r«nS,5o- 

the red are all critically depen- of each industry’s corporate so substantial— and. is about- to. fj®"® iJSSdhJ 
dent on the £6 limit holdtog.and objectives, which would need to. be .substantially .extended. .. ideas? accBO • 

on the absence of major strikes, be regularly up-dated. One can Confusion over the precise . . 

But whether they achieve the' 1 hunt the original nationalisation- role, the nationalised, industries solution for steel 

Chancellor’s target ,by next statutes in vain for such a are expected to play will almost was put forward in an attempt 
spring or some time later, is per- statement yet, without clear, certainly remain so long as they to end the political argument 
haps less important than decid- objectives, investment derisions are constituted as public - cor- over the industry’s future. But 
lug the.Jupd ..oJLjyiqAcial jmd can be taken only in a policy porations. Herbert Morrison its real merit lay in the ide a of 
commercial regime they shotlld vacuum. In particular, as the saw the public corporation substituting the company form 
operate under when they do.- Commons Select Committee on as a way of combining a neces- for -public corporation status. 
One • obvious possibility the Nationalised Industries sary degree of freedom for The concept of a public com- 
would be a return to the system argued in its report on Minis- management with a measure of pany has, after all. been 
of financial objectives, including terial Control in 1968, there public accountability through evolving for over 100 years, and 
target rates of return, which would need to be a careful Ministers to Parliament. But a is still being developed, 
were being developed with some definition of any non-commer- quarter of a century’s expert- whereas the public corporation 
success in the 1960s. At first dal or social, obligations, and ence of the post-1945 public cor- is a relatively recent irfoova- 
the nationalised industries were a clear statement made on poration has shown that these tion whose fitness for purpose 
set an objective expressed as a ljow end by whom — they were are irreconcilable concepts. has been found somewhat want- 
specific average rate of return to be paid for. The public corporation, as a tog- In the holding company in 

on assets over a period of five ' Second, consideration sooner new constiutional form, may particular, we have a form that 
years or so. But this was too ir later will have to be given have Worked in the 1920s and could offer tbe managements of 
simple: return on capital is to the devising of some system 1930s. hut only because Minis- the State-owned industries a 
merely the residual of an to- jot checks and balances which ters. and Parliament then better insulation against tbe 


pressures of Ministerial Inter- 
vention. 

This would not happen auto- 
matically. It would be necessary 
to build in some checks and 
balances. In the first place, the 
requirements which sponsoring 
Ministers now lay down inform- 
ally would have to be embodied- 
in some kind of formalised 
agreement Here “ planning 
agreements " might have a role 
to play. These agreements could 
incorporate the industry’s cor- 
porate objectives, specify tbe 

non-commercial activities which 
it was required to undertake, 
and make clear how— and by 
whom — Die cust of these activi- 
ties would be paid. It would be 
useful if these “ social obliga- 
tion ” payments were charged to 
the vote of the relevant White- 
hall department (the cost of 
rural electricity supplies being 
debited, for example, to the 
Minister of Agriculture) and if, 
furthermore, the case for the 
so cial obligations themselves 
were assessed on the basis of 
common criteria (cost-benefit?) 
by, say, the Treasury. 


Additional 
advantage 

This could be done without 
abandoning public corporation 
status. But the public bolding 
company has the additional 
advantage of making it possible 
for the operating subsidiaries in 
a State-controlled industry to 
raise part of their capital 
requirements directly from the 
market in the form of, say, 
convertible loan stock and 
eventually perhaps of equity, 
providing always that majority 
control was retained. There is 
no reason why this could not 
be done by the profitable parts 
of, say, the electricity, gas, or 
steel industries or of the 
National Freight Corporation. 
It is done in Italy and else- 
where. A modest, piecemeal 
move iu this direction here 
would be unlikely to raise the 
technical problems of market 
management which arose before 
1956 wben all the nationalised 
industries raised all their capital 
in the form of fixed-interest 
loans from the market The 
presence of minority interests 
belqw (but never at) parent 
company level might cause diffi- 
culties at times of internal re- 
organisation. But in tbe mean- 
time these interests would inject 
a useful financial discipline and 
serve to moderate the impact of 
Ministerial pressures. 

The objective would be the 

creeping de-potiticisation ” of 
these industries — and eventu- 
ally perhaps, if one likes, 
creeping ‘ denationalisation. 
Either way, it would be better 
than the present kind ot un- 
formalised and undeclared 
WedgeBennery for which no 
one can find anything good to 
say. 


MEN AND MATTERS 


Lord’s way 


•* l want lo keep direct contact. 
I don't intend to he cut 
off from industry and the City. 
If people may have sometimes 
thought the Treasury was 
secluded in the past, jl is now 
consistent policy to have closer 
contact with industry." Thus 
Alan Lord, who takes charge ot 
ihe Treasury's new creation, a 
Domestic Economy unit to 
handle industrial policies, 
nationalised and private, 
regional policy and agriculture, 
plus the monetary< taxation and 
counter-inflation divisions. 

The message, then, for in- 
dustry, should be a reassuring 
one to those who believe that, 
granted intervention, you may 
as well get it direct from the 
Treasury where it is more likely 
to he based on economic good 
sense than if filtered and inter- 
preted by other arms of White- 
hall. We shall see. But Lord 
certainly has had exposure to 
industry: at the Inland Revenue 
(his career has mainly been 
there) he was responsible for 
the Corporation Tax Green 
Paper and legislation of 1971-72, 
and at the Department of 
Industry where he has been for 
two years, there has been the 
Industry Bill with its White 
Paper. 

Lord's remark that " It didn't 
matter what you got your First 
in then’— to explain 'how he 
read English literature end then 
social anthropology at Cam- 
bridge — might sound a piece of 
pure Treasury mandarin talk. 
But his reputation is otherwise, 
and he is reversing a trend by 
being recalled to the Treasury 
to do a key job. Where he 
docs fit in wtih what the Chan- 
cellor’s staff like to think is 
their tradition is in his 
brilliance: he was Whitehall’s 
youngest deputy secretary in 
his time, and at 46 he is now 
!he youngest senior official on 
the Treasury team, though the 
Iieqd of it all. Sir Douglas Wass, 
.s similarly precocious at 52. 



“ They seem to manage 
these things better in 
India! ” 


Nicolson adding : 

British Airways and Rothmans 
International have something 
else in common beside’ ' thd 
advertisers’ suggestion that the 
pilots of one smoke the tags of 
the other. They both go in for 
part-time chairmen, Sir David 
NJcoJson at BA and Lord 
Pritchard at Rothmans. They 
are harder working non-execu- 
tive chairmen than most, but 
they also hold multiple director- 
ships elsewhere. Now Nicolsop 
is to take over Pritchard’s job. 
when Pritchard retires a a chair- 
man at 65 next month. 

His going to Rothmans wQl 
strengthen the impression to at 
Nicolson, abroad yesterday, may 
not push for an extension Iff his 
BA contract when his Initial 
five-year stint finishes- ' to 
October next year. 

Why Nicolson is thougjti to 
he ready to leave the BA chair 
is a mixture of his personal 
inclination for problem-solving 
rather than admin istratiofl — he 
made his name as a P-B' Con- 
sulting Group company .doctor, 
and at British Airways he has 


seen through the main problem 
he was set, the amalgamation oE 
BOAC and BEA. Also, toe 
rewards of nationalised 
industry may now seem small 
,ro someone who has gained 
international cachet as well as 
a knighthood from the job. He 
gets £15,400 as part-time chair- 
man of our airline (be is. toe 
only part-timer to run a major 
nationalised industry though it 
happens that BA’s expected 
£10m. loss in the year to March 
on revenues of around £750m. 
Is a better record than toe 
ones run by full-timers h 
Whether, whenever the job 
comes up again, British Air- 
ways will be left with this idio- 
syncrasy Is intriguing. It was 
a BOAC tradition to have part- 
timers tSir Gerard D’Erlanger, 
Sir Giles Guthrie. Sir Charles 
Hardie) while BEA went for 
executive heads (Lord Douglas 
of Kirtleside, Sir Anthony Mil- 
ward, Henry Marking). Now as 
deputy chairman and managing 
director of BA, Marking would 
be toe logical choice for a full- 
time chairman. 


Nicholson out? 

Removing a director from 
executive office can be virtually 
a formality. But removing him 
from the Board may be a 
different matter, aa the majority 
of the directors of James Hal- 
stead (Holdings) la currently 
finding out. The maq that 
Halstead is trying to dislodge 
is Desmond Nicholson, , the for- 
mer chairman and managing 
director, who in the seven years 
lie was with the Manchester- 
based plastic floor tiling and 
waterproof clothing manu- 
facturer, saw profits fluctuate 
somewhat erratically from a 
near £300,000 loss to a peak 
profit of £719000 to the year to 
June 80. 1973, before yet 
another fall to 1973-74 to 
£438.500. 

The precise reasons for the 
row which has blown up at the 


company are unclear but a 
great deal of acrimony has un- 
doubtedly set in. In a prepared 
statement, A. B. Morrell, 
Halstead's managing director, 
spoke of the Board having felt 
“compelled to remove Mr. 
Nicholson from, office as chair- 
man and managing director in 
what the? considered to be in 
the best interests of toe com- 
pany." He was voted out of 
office in April. 

Nicholson has countered 
strongly, by bringing proceed- 
ings before an industrial 
tribunal alleging unfair dismis- 
sal and has also put forward a 
claim for damages. Both claims 
are being resisted, by Halstead. 

- But to remove Nicholson 
finally, special notice is 
required from a shareholder. 
That, says Halstead; bod been 
received by way of a resolution 
from “ a shareholder " to 
remove Nicholson at an extra- 
ordinary meeting, the date of 
which has now been set at 

September. The shareholder has 

now emerged as Geoffrey Hal- 
stead, a director of the com- 
pany. 

Meanwhile, life at Halstead's 
Boardroom has. dearly had its 
tense ^moments, since toe April 
re-shuffle 1 there' have been a 
number of. Beard meetings, 
“some of which he (Nicholson) 
has attended, some not,” 


Reconsidered 

Someone has been having 
second thoughts at publisher 
Dent’s Jossey-Bass books depart- 
ment Its list of recant titles 
includes Four Stages 0 / Life, 
"previously announced as 
Prelude to Change Behind the 
Front Page, preriously Con- 
ditions for Ejfecttoe Newspaper 
Organisation and Credibility; 
and Misunderstandings of the 
Self, previously Psychotherapy 
and the Misconception Hypo- 
thesis. 


Observer 
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for J^siiajess of the Scottish Development Agency r- if it has the muscle to make an impact. Chris Banr reports. 

^liiiig Scotland off the U.K. conscience 


JUDGING BY THE advance tending Labour Jn win® three 
billjnff . it- ban - enjoyed, -.with-tiwen-; pf--lts -41 Scottish- 'seats, 
growing: intensity since , the ft , « probably not ajj c^asgera- 
concept was first embraced, by.tion' to suggest that thfrA^ncy 
Labour in Scotland more , than' js seen by the Government as 
three years ago, one might be the main instrument with which 
forgiven for imagining that; the to keep Scotland from disapem- 
Scottish Development" Agency bering the U.K. . ‘ ' 

™ ™» may. sound suxpriangto 

tk* Assembly with which the 
planting trees where coal-tapa ra „. lro . 

stood, ind. -ja ' mtdflthdiBous < f 0, '?SS e ? t 
Xr ^ goioE^Souf its the J^ P J or Tho.torahle 

eeptostWotMitoi « new “-® 1 * tha ™ f" 1 *• ***»*■ 

Jerusalem north « SPhordS!^ Tff ^SiKSSS 

** c ^*_^® , legislation to w 0l not deepen the.. very 'dlvi- 
create the SDA, has just cleared sions betweeo ScotJind and 
it* - Committee Stage in* the Westminster which' it Is ' de- 
House of Commons, Wd She signed to prevent 
body is not Hkdy'to bo opera- .. . 

tioaal much before tho end of . Ew „^L^.i 3oTe< I!!ISiJ? 
the year. In. the meantime. *1 „ currently rumoured, 
however, . the name ' and the shoulders aside the 
premise of the- Agency has UuenPons •• mham^ts" ^ who 
irretrievably ■ entered! the Scot- have dominated Jhe devolution 
ti«h political vocabulary. It has debate - wthm the Scottish 
become a land of ■ dustbin for ^hourParty^idgrants the 
most of ■ Scotland’s unfulfilled Assembly a significant degree of 
economic ambitions and much “home rule” over domestic 
of its bungled political busi- functions w«h some. industrial 
ness. Everting, from' the re- ¥* d , anyo ”.^ 

location of a hugely-expanded doubt ho ^ tbos ® functIons wlJ1 
steel industry on the Clyde he ured and presented by a large 
coast to the rf (perhaps even a majority) SNP 

Glasgow’s tired corporation contingent in the Assembly? 
housing '“ghettos**: is being Moreover, ~in an Assembly 
trundled out to tbe kerbside encountering the first devajtat- 
for urgent collection by the Ing difficulties of having to 
Agency. define its - own expenditure 

priorities within Westminster’s 
block grant, is it not likely that 
iSUClgci every failure will make the 

slurping of unallocated *' Scot- 
This is understandable. The ti&h oil ” revenues beckomnore 
SDA equipped with fnterven- compellingly towards a final 
tionist powers similar to those break with the UJL? But this 
of the National Enterprise assumes a successful outcome 
Board, and a budget of up to to Westminster’s devolution 
£300m. over five years, is the debate next year. Even that 
biggest down-payment Labour cannot be guaranteed,' for what- 
has yet made towards retrieving ever package the Government 
the long-term mortgage on its produces in its promised' 
vital Scottish vote. With the October White Paper, it has 
Scottish National Party chal- absolutely no way of knowing 
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MISWnON from Scotland 


made an arm of the Scottish 
Assembly. The Government 
might countenance some con- 
sultative role for the Assembly. 
But in tbe first instance it is 
almost bound to keep the body 
answerable to Westminster— at 
any rate while it lacks further 
evidence from the polls that the 
SNP can no longer be con- 
trolled. 
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whether it oan get the reform 
through the House of Commons. 

By the same token, there is 
equally no certainty that the 
Scottish Development Agency 
will have the authority, the 
time or the resources to 
strengthen the corroding weld 
at Hadrian's Wall. What can be 
said for it, however. Is that as 
an advance on Westminster’s 
conventional post-war methods 
for tackling the root economic 
causes of Scottish dissidence, 
it enjoys a wide measure of 
acceptance in Scotland, which, 
will make its talks at the outset 
somewhat easier. 

Under the direction of Mr. 
William Ross; . -the -Scottish 
Secretary, it- combines the 
Government's traditional . job- 


creating regional policies with 
a potentially attractive degree 
of economic devolution which 
is, in fact, long overdue. With 
accompanying reforms, the 
Scottish Office has just become 
responsible for the administra- 
tion of selective regional aid to 
industry and such matters as 
Government factory building — 
it is now no longer necessary 
for the Scottish Secretary to 
maintain the historic pretence 
that he is Scotland’s Minister 
for Industry as well as Minister 
for everything else. 

The creation bf the SDA rep- 
resents. in other words, an 
assumption by Government that 
probably the only way to bold 
the Nationalists now is not to 
attempt to wreck the Scottish 
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Falling into 
the time line 


dimension in British politics (it 
may he too late for that); but 
rather to redirect the more pow- 
erful forces which so far have 
been harnessed only by the SNP, 
and demonstrate that they can 
still be fulfilled by and repre- 
sented through the agencies of 
Westminster. The Scottish 
Assembly cannot possibly do 
that (quite the reverse): but. 
with a little luck, the Govern- 
ment hopes that the SDA might. 

There are two difficulties. The 
first is that, even before the 
Agency goes into operation, its 
accountability has become a 
political football. The SNP and 
the supporters of maximum 
devolution in other parties are 
anxiqos that the SDA should be 
severed from Westminster and 


GENERAL 

Government expected to slate its 
reaction to BSC plans for 
phasing out open-hearth steel- 
making in Scotland. 

National Economic Development 
Council meets. 

Mr.' Takeo Miki, Japanese Prime 
Minister, ends two-day talks 
with President Ford, Washing- 
ton. 

MP; Shintaro Abe, Japanese 
Agriculture and ‘.Forestry 
Minister, continues visit to 
Moscow. 

CBL. employment policy com- 
mhfee meets. 
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The second, and more pro- 
found, difficulty concerns the 
local economy. The SDA will be 
starting its talks this winter at 
a psychologically bleak tinw for 
Labour. Already some of the 
direst predictions about year-end 
unemployment have been over- 
taken with the July total of 
almost 130.000 — or 6 per cent. 
Unprecedented post-war winter 
unemployment of up to 200,000 
is now expected in some 
quarters. 

There is no way in which the 
Agency can prevent or even 
mitigate this. Yet it will be 
under great pressure to try and 
it is possible that this may in- 
tensify a latent sense of dis- 
satisfaction with its budget. 
Only about half of its average 
£60xn. a year will, in fact, repre- 
sent new resources. 

In spite of these complica- 
tions, however, there are some 
encouraging trends which, in 
happier times, might have been 
of decisive assistance to the 
SDA. Scotland’s share of British 
unemployment has steadily 
fallen in recent years and is 
now well below the 1960s pro- 
portion of twice the British 
average. The measure of insula- 
tion afforded by North Sea oil 
work (which has created some 

27.000 jobs directly and another 

13.000 indirectly) has also been 
accompanied by a reversal ■ of 
Scotland’s emigration loss for 
the first time since the war. 


and hy a gradual closing of the 
gap between Scottish and the 
average British industrial wage 
rates. 

These advances have been 
backed by .specific political 
gestures: the decision to locate 
the headquarters of the British 
National Oii Corporation and 
the Department of Energy's 
offshore supplies office in Glas- 
gow. and to transfer some 7,000 
Defence Department jobs there 
from Londoi; the doubling to 
£80m. a year in the rate of 
regional emahiyment premium; 
the decision tn make the SDA's 
first major task the spending of 
over £l00m. to create, in the 
long-term, some 16,000 new jobs 
in an industrial regeneration 
scheme al Cambuslang. near 
Glasgow — the area which will 
take the brrm of the 4.500 job- 
losses predicted in the steel 
industry. 

These trends gn a small 
way towards blunting the ex- 
cesses of Nationalist assertions 
that Scotland remains a 
neglected nation. They have 
also narrowed the scene of 
Scotland's greatest foreboding 
to one region alono— Clydeside. 
Here, an unemployment rate of 
more than 7 per cent, 
(approaching one in ten for 
men), a self-perpetuating series 
of managerial and labour rela- 
tions problems, an impoverished 
record of business renewal, a 
scale of urban deprivation un- 
matched by other British cities 
and employment losses antici- 
pated at well over 55.000 by 
1981, all combine to make West 
Central Scotland the SDA's 
priority region. 

On Clydeside, however, if no- 
where else in Scotland, the need 
for measured, long-term therapy 
by the SDA conflicts sharply 
with the clamour for glittering 
short-term palliatives. Here, the 
SDA will be confronted with 


the same type of pressure, mul- 
tiplied, that faced the Highlands 
aod Islands Development Board 
when it was created almost ten 
years ago to bring the crofting 
counties within the orbit of the 
industrial revolution. 

The H1DB has been the 
natural forerunner of the SDA: 
and the Agency could do worse 
than learn from some of the 
Board's own lessons. In retro- 
spect, one of the principal of 
these is that while the Highland 
Board also needed its prestige 
project to establish its credi- 
bility (in its case the £30m. 
Invergordon smelter), it has 
been the aggregate of counties* 
small initiatives throughout the 
region which has most helped 
to lift the level of economic 
activity there, even before the 
advent of North Sea oil. 


Investment 


In the years since 1965, the 
Board has invested through 
grants and loaos nearly £ 22 m. 
and has attracted an additional 
£28m. of private investment in 
mure than 3,000 projects. It 
has not wrought a Socialist 
revolution, but it has created 
10.300 new jobs, earns £4.5 m in 
repayment and interest, and 
has taken equity in 14 enter- 
prises. 

The parallels between the two 
ventures are close. The High-, 
land Board was established, in 
effect, to take the neglected 
Highlands off the conscience of 
Scotland. Now. ten years later, 
the same Minister, Mr. William 
Russ, is creating the Scottish 
Development Agency to take 
Scotland off the conscience of 
lhc U.K. The one lingering 
duubt is whether the SDA will, 
be given sufficient time and 
muscle to make the political 
impact that is so dearly ex- 
pected of it. 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Court Line, followed by debate 
on textile, clothing and footwear 
industries. 

House of Lords: Industry Bill, 
report stage and third reading. 
Social Securly Pensions Bill, 
consideration of Commons 
message. 

COMPANY RESULTS 
Glynwed (half-year). 

York Trailer (half-year). 
COMPANY MEETINGS 
Brown and Tawse, Dundee, 12. 
Halma, the Dorchester. W., 12. 
Ingersoll, 202. New Norlh Road, 
N\, 11.30. 


Renold. Manchester. 2.30. 

Turriff Construction, Warwick. 

12 . 

OPERA 

English National Opera produc- 
tion of Carmen, conductor Nod 
Davies, Coliseum Theatre, 
London, 7 p.m. 

BALLET 

New London Ballet, vilh Galina 
Kamsova, in Pythoness 
Atcendam. and Vcspri. Sadler's 
Wells Theatre. London. 7.30 
p.m. 

MUSIC 

Henry Wood Promenade Con- 
certs: BBC Symphony Orchestra. 


conductor Sir Charles Groves, 
Thomas lgloi cello, play Dvorak's 
symphonic variations, Arnold 
Cooke's cello concerto, and 
Beethoven's symphony No. 7 in 
A major. Royal Albert HaJI, 
London, 7.3U p.m. 

SPORT 

Yachting: Cowes Week, 

Britannia Cup, part of Admiral's 
Cup series. 

Show jumping: International 
Horse Show continues. Dublin, 
(loir: Britain v. Europe youih 
international. Pannal. Colgate 
European omen's open cham- 
pionship, Kunningdalc. ; 
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With current STS*. ESe don j fJKSJ ffiindich' gurmSh’S BP £n7ntTto '“tile^GeSS ^ 

inc blch unemployment at course at the Royal College of UUIUiau ^ MJX. venoms to t ne uerman ta 

would appear that one possible Advanced Technology. Salford. , gJjjS Sili^Sd keeping British 

wav of stemming an impending studying ror a diploma in tech- SuSlECS JS5[L" Snn!nv«l * ° S '**** 

Hoi nf such closures would be a nolosy: at die end of the four r ^* 1 g e S- Suv Britisb." 
svstom of Government ■■ Grants years tbere were only two people From Nr. E. Adcck k.^ir .1.^ I. onT onsSble or 


Buy at 
best 


Ail these Bonds Hast Been Sold. This Announcement Appears As .4 Matter of Record Only w 


New Issue 



July, 1975 


Burmah’s BP 
shares 


motor industry. 

Acting as a principal forward- 
ing agent for the Volkswagen 
company, we send containers 
every week full of Britisb com- 
ponents to the German car 
plants, off-setting some of our 
import bill and keeping British 
workers employed. 

By al! means “ Buy Britisb,” 
but if this is not possible or 


in Aid” to companies so that “warded First Class honours. - gir.— With regard To the study practical let US first of all sup 
thcr can meet the requirements This in itself means liltie. but _tne ^ Lo n d on merchant bankers por t those that buy from us. 

of the Act. Certainly the prin- country average that year was, ^ maUjIg fQr fte pubJic sa]e Pon tnose tnat nuy i 

triple and practices of the Health I ^^Js^rcWsholm^ri^ht in °£ Burm ^' s B : p - 1 V U6t Falrlead Fo'rwarding Company. 

and Safety at Work etc. Act professor tinisnoira is n„n m that consideration will be given za. Tovxester Road, 

must not be placed in jeopardy, wheit he ; says it is not a: rei l.i w a j| Burmah’s shareholders. Bmpson Street, E.3. 

nnr mast the health and safety tion upun the teaching standards ^ wbDm m lfl fiuffer . *mjwo»o* 

nf our working population -con- but is indicative of tbe academic vvidows and pensioners, so __ _ 

tmve To be placed in “ at risk " standard sat by that institution. may be g j ven pre f er . TTinSHIPP 

situations for the want of finan- M- J. Lort. ential treatment to acquire the LUn.llL#C >jICC 1 

...I mnnnrt UBeCil \ ICU? KOOO. W ehu«<i nnr» 'ratn f A iliair . 

stocks 


tinue to dp piacea in i w, T — Inst they may be given prefer- fiinOnffP QTPPI 

situations for the want of finan- M- J. Lort. ential treatment to acquire the LUn.llL#C >jICC 1 

cial support . . ffoarf » BP shares, pro rata to their , « 

As a senior official of one pob- hmasiey, ctiestiire. holdings of Burmah shares. at a StOCltS 

lie body commented to »ne price raid-way between the Bank „ ... 

recently — it is - a matter of (l/fporQ InTYlflTIlSi Q t England’s purchase price arid From: Mr. A. Proctor, 
priorities, surely economic sur- aj "ti*auia Ul the price at which BP shares are Sir, — British. Steal Corporation 

vival is the most, important - TT' 11 to be offered to the public. has announced that out of a total 

aspect of the immediate sitna- rjlg ■ OWIl XtHU This is the least the Govern- product capacity of 26m. ions it 
tion; health, .safety and welfare , meat should do to compensate will only manage to sell some 

will have to come later ! But From Mr. J. Raxcles. Burmah’s shareholders for de- 17m. tons, resulting in furnace 

sooner or later the natinn is qi r _ A few vears aE0 w b crj priving them of their right to be closures and subsequent mem* 

going to have to bear the cost SM1D ’ r town c a .j sta B ff wcre consulted before Bnrmah di* ploymenL 

insofar as health and safety at jj nown as lowo c ] Br k, borough posed- of its BP shares. Surely it would be a much 


work are concerned, 

P. A. Cartwright. 
University of Bradford, 
Bradford. 

West Yorkshire.- 


Convenience 

ships 


treasurer, etc., the rates were &. p. Adcock, 
reasonably stable. 10, Y/heatfield Road, 

Since the great tide cult has 'Harpenden, 
hit local government with new Herts. 

status titles of chief executive, 

chief financial director, director ¥>:»- J 

of education services, and so DllStlnccU 

on and so forth, the affliction of 
megalomania has struck, in all iifilrnAnrn 

its ferocity, with attendant UIlIhUUTVli 


Surely it would be a much 
better idea for the Government, 
instead of paying unemployment 
pay to redundant workers, to 
finance steel stock to cover the 
9m. tons shortfall? As 1 under 
stand it with modern corrosion 
prevention measures it is possible 
to store steel for considerable 
periods. When the economy 
eventually is' on tbe up-turn, 
instead of the past performance 
of not being able to fulfil con- 


3U1 r J grandiose schemes and empire -. „ „ lnsreaa oime past per romance 

F™Mr R Stott " " ' ' building leading to the phono- ™ " r ' of not f 6111 ? 

fnmi Mr, «. awn. mena of excessive rates. Sir,— Much as I dote on Rohm tracts for lack of sleek we 

Sir,— As I. considered the letter perhaps if the old names were Lane Fox by word and deed-— should have a stockpile which 

(July 31> from chairman R. A. brought in. as an innovation, of I once recall rushing to his would enable us to take advan- 

Huskisson of Lloyd's Register; COurt e i jj^ putting salt bags defence in our mutual dislike of tage of the situation, 

universally respected for its back in crisps the 'old type of Soper Star Rose through the A. E. Proctor, 

integrity and technical com- book-balapcins' and prudent courtesy of your letter column— Berrfmcfe Rouse, Bcntinck Road, 
petcnce, two points occurred to Micawbcrism might also be re- I must reluctantly take issue West Drayton, Middlesex. 

me. established with him on the matter of straw- 

First, there can be. as he said, j. Ravie*. ' berries (July 30). * _ xi_ __ 

“ many causes of ship casual- fli* Oakletah Road South, N.Jl . Haring experimented for two Jl illlC lll aq Uiv 

ties." but if it is correct, as Mr. years by planting the species n/ . ” 

Laughton of tbe. International TrqL-. I _ j Grandee and Royal Sovereign IlVTIli 

Transport Workers Federation AUG - D2 I1K CHIU ride by side. I have come to the lXimi 


claimed (July 30), I believe 

rightly, that the vast majority of limit 

“ convenience ” ship casualties nil lit 

SSSSSSt”? Frm toe Mawiw Director, 

“r bff cZ Martat ReHOroh. 


eonejositm that in these, as in From Air. E. Harley. 
other matters, size Isn't every- sir, — Why not insert a clause 

thing! in the Reserve Powers BiU that 

As for flavour, has Mr. Fox any householder who permits a 
ever tried that old favourite, burglary in his house— thereby 
Talisman, with which I have just giving to burglars an un* 


causes bo established ? How can Sir. — C, Gordon Tether's usual been awarded a prize (admittedly warranted increase in pay— is 

anyone kuour whether ** con- attack on current orthodoxies third) at our local Porlock liable to prosecution ? 

venienre ships, many of which, reveals all too clearly the double Flower Show? £. r. Harley, 

for instance, havir disappeared thinking in so many of our in- T sympathise with Mr. Fox's vipiort. Off St. Pius V Street, 

without trace, have not Seen stituliohs, not tbe least banking, bad luck with his raspberries. I Marsarlokb, Malta. 
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COMPANY NEWS + COMMENT 


Hogg Robinson up 28%: scrip issue 


THE MATERIAL increase in 
profit forecast by Hogg Robinson 
Group turns out to be 28 per cent 
—from £3.6ra. to £t68m. for the 
year to March 31, 1975. after 


INDEX TO COMPANY HIGHLIGHTS 


£1.45hl, against £0.7im n 
first half. 


Company 


lor the — -- 


Adams & Gibbon 


_Ps go 
14 


the net total from 3-fiGlp 


issue is proposed. 
The chairman. 


Mr. Perkins, 


Australian Iron Ore 

15 

4 

A.YJP. Industries 

14 

4 

Botswana — R5T 

15 

5 

Bromsgrove Casting 

14 

3 

Hellenic & General 

14 

4 

Hogg Robinson 

14 

1 

ICI in Germany 

15 

4 

Initial Services 

15 

1 


CoL Company 

2 Maybrook Props. 
N.JieaOiJMerger 
Pent land invest 
Phillips Patents . 


to considerably Improved sales 
from Vauihnll franchises. 

The Bedford- • commercial 
vehicle franchises benefited from 
Page CoU a much improved delivery situa- 
tion and the ICI petrol marketing 
operations enjoyed ** very profit- 
able n sis months trading. 

emombs 


Prie st (Be njamin) 
Sutcliffe Spe akman 

Tex Abrasives 

Triplex Foundries 
Unitech 


15 

V 


Wwting house Brake 
Wlntrust 


14 

15~ 

J4~ 

J4 

14 

"l5 

14~ 

14“ 

14“ 

14' 

I4~ 


1973/4 


1 


r 

fi.040.HS 

{ . 

5.W4,0M 

7 

Trailing profit ...... 

397.000 

145,000 



- M.BH 

59.000 

3 


5H&Q 

86.000 


T« 

ITS. B00 

47.080 

5 


- lor.neo 

38,800 


Pref. d/rfrfond 

ISM 

2^30 

/ 


1S.7S9 

15.750 

'2 

Undtotrftiutcd 

UB.820 

30,638 

1 

9. comment^- 




come from 

mission and fees was slightly Jackson ( Wm.) 
down. Shipping, forwarding and Msdame TussaudV 
travel showed a turn round from 
a loss to a profit Of £226,000. 

Profits, before tax, have risen 
In two years from £2 -32m. During 

this period profits from UJt the programme until the housing 
operations rose by 104 per cent., market returns to a more normal 
and from overseas operations by position. The auditors cannot 
9 ‘P® r vent. _ assess whether the £201.700 pro- 

The years profit is subject to vision for reduction in develop- 
extraordinary debits of £458,000 ment land is adequate or 
including new pension benefits excessive 

for former employees and their Taking" the provision Into 
dependants £125.000; loss on dis- account the group incurred a 

posai of subsidiaries £106,000: and i oss 0 f £160.673 Tor the year p t this only affected the latter part 

writing down to market value of ended March 31, 1975, against a ™* tM 2 R ,™ R fif thc Period. Possibly A and G’a 


Record 
£lm. by 
B. Priest 


Against a particularly depressed 
comparable period, Adams and 
Gibbon's interim results look im- 
pressive; against the usually more 
buoyant six month to November, 

the company registered a 15 per 

cent, increase in both sales and 
profits. In part this performance 
was helped by the Datsun and 
Citroen franchises, but Vauxhall 
sales— still the main area ol 
operation — were : surprisingly 
good, a fact which ' cannot be 
attributed io the Chevette as 



The Financial Times Wednesday August 6 1975 

Westinghouse 
recovery 


ON SALES Up from £13.95m. to 
£83.721"-! group pre-tax profit of 
Westinghouse Brake and Signal 
advanced from £0.9 lm. to £L54m. 
in the half-year to March 31, 1975. 

And the directors expect second 
half results “no less than those 
of the first half.” Profit for the 
year to September 28, 1974 con- 
tracted from £3.19m. to £2,53m. 

The interim dividend is raised 
from 0.63315p to 0.67557 p net pec 
2Sp share. Last year’s total was 

L62245P. ^ „ 

Six months Tear 
1975 ]974 1973-74 

BMW £0(H> {Dflfl 
29.739 1AW9 56.WS 



447 

179 

91 

no 

5W 

99 

193 

59 

471 

439 

439 

370 

189 


1W 

1.041 

449 

J74 

2J55Q 

B30 

365 

534 

B9 

1.SS8 

1.193 

32 

L2M 

S92 

532 


Terry Jtirfc 

Mr. U E. Thompson, chairman of Westingshonse Brake. 


certain 

£123,000 


quoted investments profit of I147.19L, and the dlvi- March 2R. 1975. of 


Vauxhall sales were depressed 


IMC. uworano* broWns 
Overseas 
I'nderwrtatw etr 
Invest. Income Ptc 

T>IUI 

Exrieiwea 

Bsla^-p 

Shlppinc etc profit 

Shan* associates 

Profit before tax ... . 

Tas 

Minority 

Extraordinary d-i»»s . 
Available . . 
nindrnd 
Retained 


1974 

fOM 

7.9S1 


_ Send is held at lp~neU as reported Pnest more than the average dealership 

1-73 1973-74 on j u j y 24. increased From £6.P’“ *“ 


am 

B14<1 


Explaining 


the 


dividend 


Current 

payment 


' " in >»« year, thus distorting the per 
tvst sun ^ ?n», pre_ i ax _ proBt formaoce, but anyway- the group 

2*75 ;.w* decision. Mr. Rowland-Jones says t0 * Is confident that the first nine 

inis 1.M4 “shareholders have to live” but £A44in., against 10.34m-, for tne raonthg D f w j U en $ure a 

13JM iiS the company wishes to retain as “rst nair. good f or 1974.75 even if the 

silSB 7X07 m uch ensb as possible. So three Stated earnings per 25p share future beyond August looks tin- Acorn Secnrftle* Int 5.53 

a.700 directors— himself. Mr. N. Peake advanced from 8.3Sp to l22Sp., certain. Nevertheless the shares Adams and Gibbon ...int 0JB8 

•188 and Mr. T. Porter— have waived and the dividend is stepped up S hed 5p yesterday to 40p where AVp Industs. . 1.07 

their entitlement nn 2.09m. shares, from 3.395p 10 3.81U9Sp net with the yield rises to 12.6 per cent. Rromsgrove Casting 1.0 

’ ” r ‘™ no,T - *“““ Gnome Photographic 2.28 

Gold and Base Metal Mines 0.9 
Hellenic and General Int 0.67 
Hogg Robinson 1.69 

1.743 


DIVIDENDS ANNOUNCED 


2H 
220 
4.60 
2.159 
141 
458 
l_7Li 
t»4BB 
t 418 


1 ui a saving nf £20,917. a final of 2.6669p. 

'Hr -At March 31. 1975. the move- men !>»«» 

1467 ment in net iiouid Funds shows „ * Din . -i 

,£26s - 500 ’ Ksr—- LI ES *23 

-« In bank overdrafts. Taxation 389.135 3M.79B 

1.M» * r r «m» *t 191.49 ismi»<i Meeting. Manchester. August 28 Minorities 3J92 l.m 

In lieu nf tmenm. savtnc H39.0QO In rarfi at noon. Extraord. debits — 1J437 

dksrnhnuon. Attrlbuuliki 4 5 5, 122 725361 

The company manufactures 
Fasteners and pressings, etc. 


Acquisition 
boosts 
Unitech 


• comment 

AJ though 
second-half 
more than 


AVP ahead 
16|% to 
£4. 2m. 


William Jackson •- — 5-9* 

Madame Tussand's ...inL 0.3 

Maybrook Props. 222 

Midland Trust 1-81 

Benjamin Priest 2.67 

Unftccb ’• 2-2 

Westinghouse Brake —int. 0.68 - ** 0 nwi 

AGAINST the January last fore- Dividends shown pence per share net except where otherwse mared. 
Benjamin Priest’s of an advance of not Jess than * Equivalent after allowing for scrip issue. t 
performance— profits i 2 i „ r cent, A.VJ*. industries increased by rights and/or acquisition issues, (a) Maximum per 

doubled pre-tax— is r ’ 0 £ s an increase of 16 J per mltted total is forecast . 

flattered to some extent by com- from £3,608^31 to *£206.435, — — — — m 

panson with a period wiuch was | n pro fit for the year to . . 


• comment 

Hogg Rohlnson i« 28 per cent 
ahead pre-tax. Over a third of 
the upturn stems from a return 
to profits in travel and the rest 
reflects the strong growth— 25 per 
rent, both at home and overseas— 

In brokerage. The underwriting — — «--- — • - . - „ — 

sidp has disappointed with a fall nmbmmupwr- m still suffering the after-effects of March 31, 1975, compared with the 

Prom 111 nor ran f in nflt nilitP 1 HTj RTPROVEMENT TT1 pre-talk the thrCC^l3J WGGb* it still looks nrpvinllA war _ . .. e Tim/it 

8 ix?r cent of total income q aod rrofits for the year to May 31- fairly impressive. Sales volume p forecast was, made with th* pared with £l,923e425. jp 1 ? 

th^year the returns from Llnvds ^ rf l ^ di ^u C l nrs " f Tas * ^ results, which showed (lsA*S) 

are iroinc to deteriorate further l '" ,te Th at midway— when an months in bmh divisions but there 0Pnfils UD u, 12.64 per cent. income °E 

a" S to £600.000 havC recently been signs that It %et%aroink n?25S »h"c. not S3&JE^mf5S?lS&SB 

income « clearlr not -«/ne fo ' vas reported— turns out to he has now peaked out. The rate of ( „hiect I n : inv further tax deriuc- n,w " n etc - ^J 3 '- 783 

wSe so strong S Ek£ Thi® frnm ZMm. to £1.3fim. new orders has eased noticeably Snx «. dWribaSSf are given but wan atruck after a prvrtmn m 

St „.in or the £254.nno increase, in the first quarter of 1973-76 and 97n rammred «rtth BJ6 n lhe dealing subsidiary against an 

In £1R7 - fton W!t * attrihuted to the although the group has appar- ,L, th p net dividend totalis increase in liability to repay cur- 

need to run that much fester to con!C( ,| lda fj on nF t he B3 per rent, entlv improved its liquidity posi- *aa« S? d .fci' ,t ™i. rency loans and to reduce the book 


Date Corre- Total 
of sponding for 
payment div. year 
OcL 31 4.02 5.53 

Sept 24 0-88 

Oct 2 0.85 

0.96 
2.22 
0.84 
.0.42 
2.8 
3.69 
0.26 
2.22 
1.5 
2.52 
3.62 
0.63 


Sept. 22 
Oct 4 
Sept 22 
Oct. 6 . 

Sept. 17 
Sept 18 


Oct 1 
Oct. 3 


Total 
last 
: year 

- 4.02 
-3J 
2J25 
L66 

- 2.22 
~ 0.84 

0.42 
404 3.86 - 

3.94 3.69 

—fa) . 0.83 
2^2 252 

2.68 - 25 

3.61 : 3.4 

6.08 \ 5.72 
— . 1.62 


2.41 

L7 

228 

05 


Madame 
Tussaud’s 
progress 



flr^t time. profits now seems IT V e 7 nt a jnnaiira 'directors also report that 7 e» esp€nSeS ° f £298^000° The figure for ali. 

Earnings per inp share are 45p * M*W [of 13 per cent- appears tlirTin „ r , nd p rnfits for the three ^30 f£r432n> ^ J974 ^,5 £804,753. 

^ mnnths pnded Jime w r9 „ were TW too* £4M64 leav- interim . dividend is lifted 

higher than in the corresponding “S £455522 (loss uwjaui. 


shown tn have risen frnm P.Pn to to have this in mind. 
1 0n and the dividend i* lifted from 
5.71 Kp tn fi.OTfin net with a final 
payment of 3.731p. 

19/4.73 I97T74 

r f 

...... 1? -0«.JIW1 is mw. 

Pra-tax pralK L583.f« 1,905,700 

Tax S17.WW S71.W 

Minorities ... 19 m cn.wwi 

InierrM on areoWUon w.non — 

Undutnbutri! profit . . rjl.WI 244.7TO 


The consolidation of UnUech’s dealers 


oeriod last year, and it is their 
intention in pay a first interim 
for 1975/76 with, the- final for 
1974/75/ 

1974-75- im-7< 

£ - £ 

Tnrnovrr *1 .UTJSM W.u a.W 

Pram MMkOS J.WMK 

Taurrin 2.93BXB 1 .788.758 

N-t profit 2jmrgi» UWU.7S 

Ord. dnUt-smte " 458.K4' 4».niJ 

Group activities / * include 
GARAGE PROPRIETORS, motor pr0 p er ty investment and develop- 
J — 1 — and motor engineers ..4 n,niihrhii« and 


Upsurge at 
Adams & 
Gibbon 


25% sales 
rise for 
Tex 


from 02fip to 03p net. per 5p 
and the direclors expect to 
recommend the maximum .per- 
mitted total — 0.83 101 p was paid 
■for 1974. ' ‘ 1 ■; 

Tax for the half year .takes 
£158,000 (£118,000). 

• comment 


Statement, Page 16 

Phillips 
Patents not 
optimistic 

" FROM WHAT we have already • comment 
seen of the present year, it is not 
difficult 10 forecast an even 
harder time ahead 
Rowland-Jones. i 
Phillips Patents (Holdings). 

Steps taken to improve profit- P - „ - vnnr «. v » K -» — — 

ability. ihouRh successful, have for jn e atrrent year is ror another cmj.ooo for last year’s correspond- 
been dissipated by general trading n ?"£ na ! L i n K period and £357,000 for the • comment 

conditions, but “[ suppose we electronic component marketing. Jast fulI year, 

S5 jMT'-aa.'a HaiB ’V ; W lilt intern dw 1. 1 «»# ^J'Vro^r^Ln.r^;. ^ ae*™ 

lact inat e are . uu.stana n h on . a hs»lute rerm«. althnush OiiSn net per 25p share. Last c T _vinoo u-ith .■» eain for The vear orobable that the ctoud’s 1L6 per of business is being affected by 



its 


An Increase in the number of 
overseas visitors to the . pJC 
(between Jantiazy-March 1975 
these were SO per cent -higher 
period) 
important 
jump In 

Madame Tussand’s first-half pre- 
He says that a 25 per cent in- .*»* profite. • The _ recond six 
- crease io turnover during the months of the year is a much 
interim first three months of the current more important period and there 


Crw reto : - 

Tradlnr prefit l.P® 

Share mndiin — S13 

Interest— -Grasp - S*4 

inf —Share assocs. IN 

Profit betara tax ... IS K 

Croup U.K- Ux .. 412 

Croup o seas tax 232 

Spare asaoca. 

U.K. tax 1M 

Overaran lax 48 

Total lax 848 

Net profit «7 

Htnoriir — — 

Attributable — ■ — “7 

■ Dividend 

Balance 

Croup sales and tradluR profit six 
months to March n. 1975 Includes 
£1.048 000 and HIS.M8 respectively for 
Partridge Wilson- and Co., which became 
a subsidiary in Jeb 1974. In compara- 
tive Agnrcs. group abaiv'itf that com- 
pany's trading profit. £ 20.800 for the. 
six months io March 31. 1974 and £34.000 
tar yei\r to SepL 26, 1974 included in 
associates. 

• comment 

Westinghouse’s recovery stems 
mainly from an increase in pro- 
ductivity, enough to push profits 
60 per cent higher (adjusting for 
Partridge), a trend still evident 
and giving cause for expecting 
further profit improvements. 
Australia, which has been a 
problem area for some time, is 
well on the road to coming right 
(activity was doubled during the 
interim period), while an improved 
supply of both . labour and 
components in the U.K. removed 
some of the constrictions of last 
year. Furthermore, low-margin 
U.S. contracts are gradually being 
worked out and replaced by more 
profitable orders, while U.K. 
public transport fa major custo- 
mer for signalling equipment) 
has shown no signs of reducing 
orders although Westinghouse 
cautiously supplements HR work 
with a fair amount of exports 
nowadays. 'A forecast of no less 
than £l$m. for the current hc-Tf 
(taking in full figures from 
Partridge) against £l.Bm. last time 
was enough to put the shares in 
better at 23p yesterday, where 
the yield is still as high as 10.8 
per cent. 

£1.25m. profit 
for Balfour 
Darwins 

For the 64 weeks to March -20. 
1975 Baffonr Darwins, a sub- 
sidiary of Edsar Alien, rennrts a 
pre-tax profit of £l.25m. compared 
with a loss of £128,000 for the 
previous 53 weeks. 

There is no final dividend. An 
interim of 0.376875 n and a second 
interim, .of 2p ..net as part of 
merger .arrangements have al- 
ready been paid. Last year’s total 
was 0.335p. 

«4 53 wfcs. 

1974-75 J873 


.mV own feel he TelfV membera' *"<* absolute term sllhouah JJ”} "JJ. J. er J®P 
At Kenilworth Components th'-.fi Iso includes Start-up^losses years total was 3 ; ,p. 


£0W 

Turnover 22.741 

interest 

Bnr^ income — S2 

Associated 

Pre-tax profit 1,20 

Tax . 8M 

Min drier loss . 1 

fixtrsord. debits* nos 

Deficit- retained 15i 

** Credits. 


£ 130.000 with a gain for the year probable tbal the groups 1L6 per - . hnf th . nvAr 

■ - - - - . of 164 per cent, and this put the cent profit ratio is at least being the current hot bu l the_over- 

( which sunnhes the shoe^TiidVi^ * n France and a much reduced The direclors say that with the K |, ares up g p last night -to 43pj maintained. ^it H 'rhn*! 3 for* thn same 

I™) ih? oiSir niiSSn h5 ^rman comribution. Price cut- record haif-year level of earnings wh<?re , he yie1d is 8 . s per cent .,, since, the end of last year the ^higher thm tor .the rame 
improved and the rate oT iradinc tina m remi-conduclors will affecl a I read ly achieved, they ^ are i-ove red 4.7 times. Service andi company has taken certain steps atre^rtfnnc 

loS has been 1 reduced? ' hu I the nnl - v 2"> per ent. of the one half fident the outc ome of the years djqtribution has accounted, forj to diversify further with a view etxra attractions 


company 
position 
On the 
direclors 


King&Shaxson 

UmiN 

*2 CorahiO FC3 JFO 
GUI ElM Piwrfollo 

5«rvk« Ind-X 5.9.75 
Portfolio I Ineomo OCw 72.48 

BM rt.70 

Portfolio II Cipidl Otter 11Z.DC 

8M in.i* 


pm n 
15.739 
469 
15 
508 
•128 
197. 

vg 

«45B 
33 

Lobs. tProfllP. ♦+ Credlw. ;Com- 
priKs loss ansnw on vsriarioiu nf 
exchange rotes EKS.OM iprefit £428.0001. 
reduction or reserves on disposal of 
- anjocJoie' £340.000, expense* tram acquisi- 
tion' by bolding company XM.BOO and 
deposit retained on expired options. ' 
-The company operates as 
manufactuers and processors of 
steels, magnets and tools. 


Triplex 

dark in Mm ii.K. an«i the group disappnmtine due tn the ro n«e- other^ two. whichare'main3lf ' **P)ir therm ore." the number of a prospecL * ve Foundries 


my. a ^ d l ,bat although last hotels. London lias improved fur» market in which it has never par- * n jL- 

colour TV hac_k« are taking up the years first half was particularly ther rfnce thP year ^nd although ticipated in the past 'ouj” 1 base J°L- UlB shareS w °t ch 


Dutch, and German contracts for They 



into line with a lower level of the company’s 


order hndks are going well The chairman is 
quite confident that this dlverstfl- 


iradinc- Ahead of an upturn in sales have increased by almost ^ relc h fog well info next \w. -..r .™. ...» v,—. „ 

mdiiq rial electron ws demand, the JT" 1 '' ^ rtlv n dl ' e ,n dcvelnpmnnt or the Xinin. Bifn- ration, which Is complementary to The Pentlanrt 

5 '™ d Jir P i™« R7 P CPn ' ranch foe c hot^n Ingham Metropole complex 1» Jill, the company's coated abrasives in amounted ^ 

emcred l/»-i times. Citroen franchises, nut also due apparpn tf v . being financed out of the woodworking industry and to £323365 gnrf 



HALF YEAR 
REPORT TO 
31 st MARCH, 1975 


Food based group in the United Kingdom and Europe with interests in meat 
licensed premises and property. 

The Directors consider the profits satisfactory against the background of the present 
uncertain and difficult trading and economic conditions. 

The meat retailing operation has had a satisfactory half year while meat importing and 
wholesaling, food manufacturing and industrial supplies have produced improved results 
compared with last year. 

The meat processing factories have had a very good six months. The move to a new 
food factory at Thamesmead will involve terminal losses at the existing meat processing 
factories and non-recurring losses at Thamesmead until the new factory becomes fully 
operational. Significant benefits from this large-scale rationalisation programme should 
begin to accrue in 1976. 

The retail meat sales of Boucheries Bernard in Paris, mainly due to the slower than 
anticipated start to our two new stores, have not as yet, come up to full expectations. 
The French meat retailing side has suffered from higher wholesale meat prices and an 
escalation in costs particularly wages, resulting in narrower profit margins. Trading 
conditions in the second half of the year have improved. 

The Directors announce an interim dividend of 1.100 pence which, together with a tax 
credit of 0.592 pence, makes a total of 1 .692 pence per share compared with 1 .500 pence. 



Six months ended 1 m April 

Year wided 

SALES OUTSIDE GROUP 

1975 

f’DOOs 

49,655 


1074 

rooos 

42.096 

30th Sept. 
1974 

roods 

83.217 

PROFIT BEFORE TAXATION 

“ 1,176 


1.151 

2.284 

Less: Corporation tax baud on pnfll* 

United Kingdom 

•315 

•400 


•835 

Foreign 

301 620 

325 

725 

669 1J04 

PROFIT AFTER TAXATION 

556 


42B 

780 

PROFIT ATTRIBUTABLE TO THE MEMBERS 

“439 


m 

578 

Loss: Exceptional Loss (1974 year profit} 

28 

411 

— 

336 

14 

592 

DIVIDENDS PAID AND PAYABLE 

preference paid and accrued of 2.45X (4 4IW for the fail year) 

1 


8 

17 

Ordinary -proposed interim 

1.100 pence pet share (1974 paidl .005 pence per share for 
half year and L31 76 pence per share for full year} 

144 

153 


**67 
" ft 

••141 

158 

PROFITS RETAINED 

253 

”” 

260 

«4 

EARNINGS PER SHARE 

3.29p 


Obp 

TTop 


■ccorttanco with Ch* ueetfutumlMnoiH at th* Instttwf* of Chartered Accountants, the UX Corporation tax moKhfo* tor th* 
* dm* (Maned tax to lhe relevant periods. Earning* * t “» e town bran w-cataulaud acconfingly. 
io dividends to 1974 take into account shareholders who stoned to take shsrea in Iwu oi ctoh. 


thn previous year when 
.imp unfed to 51 per cent of share- 
holders’ funds. 


Hellenic & 

General 

recovery 


total profits. _ bus __ 

First half J975 gross Income of 
Investment Trust 
£513,898, against 

, - - , _ . .. ...... £525,565 and not revenue was 

Internal rerourccs. sn borrowings an extent in the metal working £264,091. compared with £261 724 
have not shown much change on industry, will be a very profitable An Interim dividend- of 0.875p 

a . ,. .. „ . (same) net has already been paid. 

i® 1 " tt* e . y*” The 1974 total was 2.65p paid from 

March 31. Ifti5, reported July 2. revenue of £1. 08m. 

tt® 1 " »“ The six months’ net revenue was 

aoIits d ! vW o£nL*e S ttruck after all charges including 
raised from 2.484 75p to 2.* 0675 p — overseas £13,434 (£14686), 

ne * j- ■ ■ , , , , „ corporation £51,420 t£15^42), Im- 

A divuional analysis of turn- puted oh franked Investment in- 

over and trading profit shows: come £104,943 (£106.338) 

a ^s7ves and motor re- Preference dividends take £17,804 

*525 “5 and toe Ordinary £152.622 (both 
£33n,5I6 (£207,046); bonded and same) 

diamond abrasive products nil Net' asset value per 25 □ 
AFTER A loss before tax of /fSi,6A8) and nD (11,090); grind- Ordinary share is shown at 105.4p 

£386.090 for all of 1974. nf which ‘"B and polishing machines and f79.6p) including the whole of 

£166,915 came in the first half. £169.663 (£126,571) and the dollar premium of 23.4p (10p.) 

Hellenic and General Trust, a sub- *4.774 Doss K.638). .- On July S - the Back-to-Back 

sidinry of ,H»mbms. is back in - A geographical breakdown of Loan of *125m. (£520.000) was 

profit with £496,186 for the first turnover discloses: UJL £2. 75m. repa id. im-su.«wu) was 

half of 1975. (£2.4m.): Irish Republic £149^32 Statement Pun* 75 

Earnings are stated at2J9p (loss (£148.605); exports. £27,465 dtatement, rage 1 5 

1.4p) per LOp share and the (£19,626). REDMA NT nccv atm 

interim dividend is lifted from A decrease tn net bank bor- ACi/inAli M r.r.liAlt 
0.42p to O.B7p net. There Was no rowings of £98,888. (increase Redman Heenan International 

final for 1974. £232,769) is shown in a statement announces that, as forecast, the 

The net asset value i* given as of source and application of payment of the arrears of divi- 
52.4p compared with 67.5p per funds. dends on the second Preference 

share. . Meeting Colchester on August, shares- and the first Preference 

Turnover was £1,344,765, com- 28 at noon. shares will be made on October 1. 

Maybrook holds dividend 


Addressing the annual general 
meeting of Triplex Foundries 
Group, the - chairman, Mr. R. 
Harrison, said that, because of 
the present economic situation it 
was.. extremely, difficult to fore- 
cast any further than the end of 
September. 


At the moment figures m. 
very much on a par with those!* 
last year, while looking beroaj 
September, “ our widespread 

range of customers and trade, 
should ensure a reasonable 
tinnity of profits,** he added. 

Meeting, Page 24 

Wintrust 
setback 
to £0.8m. 

IN THE YEAR ended March Ji 
1975, profits of bankers Wlntnst 
were halved to fO.Sm., from 
£l-63m. 

After corporation tax £146^84 
( £787,173 J and deferred £270^12 
( £7.100 J, net profit came out at 
£382-/57. against £836.364. 

Earnings were shown at 5.8^ 
compared w ith I3p per 20p share. 
Dividends totalling 2.919ip net 
I2.633p) have already been paid. 

The directors report that 
group’s overall liquidity position 
is the strongest ever, with nine 
62 per cent, of the £26.4m. worth 
of currant assets being in cash | 
or an equivalent form, compared i 
with 40 per cent, a year ago. ! 
Liquid assets now amount to i 
some 87 per cent, of deposits 
beld. 

At the same time, the gearing 
ratio of loans and advances tn 
capital and reserves has been still 
further reduced to 1.4 : 1, with 
loans and advances down from 
£16.6m- to £i0m.. although 
deposits are little changed. 

The profits are struck after 
doubtful debts and also reflect 
the cnntimiine conservative 
policy of reducing the gearing. 

Net asset value fo equivalent 
to 105p per share. The strength 
inherent in this position is 
underlined by the unusually low 
gearing ratio of loans fo net 
assets, and the quality demon- 
strated by the increasing propor- 
tion d( liquid assets. Mindful of 
this the directors arc exploring 
means wherebv these virtues tost 
be translated into tangible benefit 
to shareholders. 

See Lex 

Midland Trust 
turns in 
£0.22m. 

Taxable profit of Midland Trust 
finished the year to -lime 30, 1975 
£13.826 ahead at £213,553, com- 
pared with 1973-74. 

Tax takes E75.7F9 (£66,335) leav- 
ine thc net balance up from 
£135.694 to £140.066. 

A final payment of 1.61Q7p per 
25p share lifts thc dividend total 
from 2.5p to 2.6W7p net at a cost 
Of £l 12.589 (£105.000). 

Not asset value per share, ignor- 
ing contingent liability to capital 
gains tax, is shown at S*p at June 
30 against 51p 12 months earlier. 

Little change 
for Gnome 

Taxable' profits, for the year to 
Mdy 31, 1975, of Gnome Photo- 
graphic Products show little 
change at £225,71 S compared with 
£226,913 on turnover of 1982.138 
against £1,093.903. 

The tax charge is up from 
£116.114 to £120.455. extraordinary 
debits absorb £14.675 (£4.128) and 
£30,000 (£50,000) is transferred to 
the genera] reserve. 

Earnings per lOp share are 
shown to have slipped from 4.fi6p 
to 423p. The dividend Is lifted 
from 22£16p to 2.275p net. 

Bromsgrove . 

Turnover 1 of Bromsgrove Cast- 
ing and Machining increased from 
£708.776 to £1,472.251 in the year 
to March 3L 1975, and profit 
advanced from £115.550 -• to 
£208.724. subject to tax of £1091140 
l£6L300>. 

A fiDR] dividend of lp raises the 
total from 1.6225p to 1.7p net per 
5p share. 





Local Authority llf% 
one year bonds 


REFLECTING lower property 
dealing profits, and substantially 
Increased interest charges tela ting 
to development properties, a pre- 
tax loss of £63.789 against a 
previous profit of £265565. was 
incurred by Maybrook Properties 
for the year to March 25, .1975. 

After a Pax credit of £131,436 
(charge £78.143) and a transfer 
Of £218,537 (£85,464) from capital 
reserve io respect of develop- 
ments interest, net of tax relief, 
there was a net surplus of 
£286.134 (£273.186). 

Deducting minorities, eUL and 
crediting £162.071 (nil) from 
capital reserve representing- a 
realised capital surplus the year's 
distributable balancn was £375J6G8 
compared with £257293. 

Adjusted earnings per 25p 
share are shown at 2.57p com- 
pared with 4.69p and a net divi- 
dend of 2.21 fip per share, as 
previously, is recommended- The 
chairman, .tfo. L. E. .tfonmisso has 
waived £16250 (£16,750; dividends 

—equivalent grass on the pre- 


imputation basis 1975, £25,000. 

The directors are expecting next 
years results to show an improve- 
ment U.K. projects under 
construction and completed for 
trading involve a cost of £S.4m. 
and those J» Belgium 16.3m. 

Net asset value per share is 
given as £1.08. compared with 
£1.18 at end-March 1974. 

The value of the group holdings 
has been examined by the pro- 
fessionally qualified full-time 
directors as at March 25, 1975. 
New valuations of each property 
have been prepared and increases 
in value total £848.782 'and 
decreases £863,476- . 

A possible reduction In value 
of £490,000 In respect of land and 
buildings owned in Dover and 
Sutton has been allowed for and 
the .not resultant decrease of 
£14.714 charged to capital reserve. 

As a result of a revaluation by 
the professionally qualified 
directors of shares in two asso- 
ciated property investment 
companies a net amount of 


£152,000 has been written off 10 
capital reserve. - An amount of 
£141,000 has been written off value 
of miscellaneous sites - and 
buildings held for trading and 
charged against trading - profits. 

The consolidated capital reserve 
account at March 2.1. 1975 was 
£2,668,765 compared with £3,309,322 
at March 25, 1974. 

1B74-7S 1973-74 
.£ £ 
554.085 5S5.GT4 
05,885 #1.761 
see 5.530 
488.202 489.441 
MW 8.404 
217.099 MS. 734 
707.917 823J99 

318,419 3331343 

45B.2ST 224,389 
C3iX» *2fi5JK5 
131.438 T7S.ua 


■ This week's issue of local 
authority one-year bonds carry a 
coupon rate of 111 per cent, at 
£99 (g. Ttie bonds are due on 
August 11, 1976. 

This week’s issues are; Hert- 
fordshire' County Council, (flm.). 
City of Nottingham (£ljm.). City 
of Kingston upon Hull (flm.), 
St. - Edmundsbury Borough 
Council (£}m.);' City of West- 
minster (£lm:), Winfbome 
District. Council (£lm.), Sedge- 
moor .District Council (£im.), 
Ettrick .and Lauderdale District 
Couhcil .. (£$nt). West Lothian 
District touncil . (£im.), Roxburgh 
(£jni.) p Crawley District Council 
(£jm.>. . City of Exeter - (fim.), 
Borough of Hyndburu . (£Jm.), 
Vale'... of Glamorgan Borough 
Council (£Jm.), Wellingborough 
District. Council .(£lm.),.Wansbeek 
District Council l£02m.). Borough 
of - South Tyneside (£0.6m.), 
Loudon Borough of Barnet (£lm.). 
Chiltern District Council (£lra.), 


London Borough of Croydon 
(£lm.), Doncaster Metropolitan 
Borough Council (£0.4m.), Lich- 
field District Council (£}m-). 
Rhymney Valley District Council 
(£im.). City of Southampton 
(£lm.). 

FEED EX — 96.45% 

In respect of Feed ex’s rights 
issue on the basis of one-for-one 
at par (lop) acceptances were 
received for 96.45 per cent of the 
4,501,185 shares offered. 



THE NEW THROGMORTON 
TRUST LTD. 

Capital Lost Stock Valuation — 
5th August, 197S 

The Net Asset Value per £1 rf 
Capital Loan Stock is Nil. 

Securttttt valued at ralddfo mirktc 

pnen. 




.V-w 


Property rentals 

omrolnra 

Share aasocuta 

Toni 

Iitt.- received 

Prop, dealing noflts .. 
Maklns 

Int. pa(d, Wdninns. etc. 
Int. development W 0 p«. 

Lea 

Tax credit 


Prem cap. res. dweL iat.SiaisST BS.4S4 
Snrpkis after tu 288.334 273.18s 

Minority, etc. tmerrats 72.387 115B3 

KeallEod cap. anraltts' .:... tsa.071 

O ten mi table 57SJUS 257593 

Dlvlflead — ; 91.1G7 01,187 

niv. wafoed , 16.250 ie.7So 

Tn cap. rewrae sn.non 

Tn stnkina Arad . 38.027 ss.cm 

Fannauon exp. w/o ....... — \xga 

ft Maine ri IR714 14S.48X 

• proflL- t Chasm . _ . 


NOTICE OF PREPAYMENT 

Reference is made to that credit agreement dated as 
of April 1 , 1971 among Western American Rank 
(Europe) Limited (the agent), Occidental Overseas 
Capital Corporation (the borrower) and Occidental 
.. Petroleum Corporation (the gnarantor). 

Ndtlce is-hereby given of Occidental Overseas Capital 
Corporation's intention to prepay on August 26, 1975 
an^ aggregate amount bf Dir. 5 million on- its bearer 
notes due Pebruaiy 24/1976. This prepayment will 
“retire all of the outstanding- : aggregate i principal 
amounrof notes. . ... ; 

Doted 26 Jidi} '1975\ V • 3rd Announcement 
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Debenture Stock 1887-92 at £75 

board ■wxmm..-:i^ < s^s-tsjssi 

- y ;ipap. a^. A P v q a»^g :agMtt-find8 -jW* fisflowtng-cwmpafliea tow" notified 4, 107?. The necessary meeting 
fit- , ■ it impBssiWfr- to. make a sensible or Onfmr muBinas t* TBw a** of hn ldflr _ is ._nITfo7 wf 

•■%,- .-, prediction of - profit : ^77 • - E“Hanoe. - t sura 12 c f !ieQ *«* 4MSu« ?»■ 


Hancock has high new 


•nredietion-rf'profit : •.:.*•• ■ ^Munge. .sura m»tin4s-*» .-noway 

Dirersiflcatloii /■qan ,’g foe . ’ojjjy-'So®^ MP^SttSaSaS^S*^ awfl- 
Umi tad • ■nrbttCtHW-'a JaUflg t ^ww n ,- ^ ; w faeflier dividends ewSflered . *» 

ssja^itss 

nf WBCM ffiHf. Twortnft*!? flw* iimn. n wr “ ' VJ* . 


SL.f^ SL ?****■ ->vr *■ ;*.. ~ " Jin TUB LONG, drawn-out battle for Metallurgy to investigate the of copper. Its nickel-copper <pn- 

In flatten ■♦■'are intalcnkW^hfl - f. -ua j, a.-- Br-une. VnAnlrvnnn . . by tar- Laqg Hancock to launch feasibility of refining Impala’s centra te saies for the past year 

rwhmiftnt/- * “ "W* — xityire^i. .Jwrw*ans AjIJCflKIllflll " WMt conkl well be the last of rhotUtpn._jTathenlum and- iridium amount to. 13,351 tonnes compared 

L Ie *: ,“ oa l! tt>e _. TfM ^ Y** T r^Hr- F v w l * 11 ":fr • ■ Australia's, major iron ore sup- by tbrNtM process. • Pilot scale with 8,225 tonnes in 1973-74. Great 

Mr. Carting hoPfC that taggfaffiP. a««h£ , J - 1 " pliers-to Japan, he looks, to have studies.will be conducted with a Boulder hardened 2p to 74p. in 

m the UKs-EEfc. a?^ Aiatr^la .a: Orff DI* -T1A51 K - : achieved a success that could lea&view toinstalling additional plant London yesterday. They how 

can be restrained.* and that price e, a a.. jMj » Ming. Pretoria PprQaM v,a - U-V/i -:- MV**-?*? to- ultimate -tictary: at the Springs refinery which move' in line with Western Mining 

confrotr <te $££?"* THE ANNUAL’ MEETING" '• el Kenneth BandalT reports from would use this process and there- in view df the latter’s proposed 

making Vf S- . future dates' ■ : VN Sqtdlffe -Speefcamo. whs HU-‘S& that the Japanese steel by, ft. m stated, . appreciably one for two share bid. . . 

toroiewand . the gronp^d^f ladustty.baa ashed for an-. equity short&i the in-plant lock-up of 

roplan assets ahd dsvdop more jw gfa w ted Mau i _..., — iwAug. t book, 65' per cent of 'wScb was' iWlding'-'in/ the -£A600dL (£364m.) these metals. mCTC UI'ITIIVG 

.eritoly- tbp 1 Jioaa-^njr which it — £ for exponmtf tott tiie results MarahfloD-; project - in Western Hie NIM process, which depends COSTS HI II IJNu 

P'SKaw nf “for Sf&twartor wa| fiTuIie AuswIWi-: .PIHjara .. district the, o* sfihrent extraction and -Ion- rnrn PROFITS 

■.-£* tradlng pr^t ^ of fs^nL.oBw Psocr sun s with expectations. present partners in which are the exchange processes for most of ULaLAJ rKUrila 

attained . jn .1674-75 is a fihade a ater . w«Bter s eenrinra »-~J_ aag. la - . . .. . Hancock-Wrfght • interest! ' and the separation steps, is described The continuing story of the 

- high ej- than tixe.prevdoua best hr — — ; r*- J. _ „ ® Aruaricia 1 ^ Texasgnlf which will be by Sooth Africa’s Mines Minister remorseless rise in mine working 

MB72r73, but Ur. Carting fwla this ^ 21 ^ operating eompany. as yielding higher metal recovery costs coupled with a decline in 

: is poor reward for the -devflop- Ajofociaieti Tooltag inaastrimi .„ "Ai«. 13 a k.t5£ w- M r. Hah cockr as. usual, tends to for much lower costs than- the the gold price from Its earlier 
merit and .real growth. _ 4 ichieyed. Arer nitani Tin Oft^ginz — .Ana 3t "MbiretbP v^pe ox £i.i7;im, feyush aside' the political inaplica- conventional process. Yesterday peak levels is- underlined by a 

da the last two years.^ . ■*-■?■' '-»M „ aVi l2 C ^R.Vi?^ ti ®= s of th^'deflL-^e regards the Bishoiwgatc platlnom reflected further fall In the latest quarterly 

-. Industry stayfr beaet witir con- ' ama Traasport — 4^^ “ a ^ l °S plant it had- undertaken Jdea of Austranan ^Government the -news with a gain of 4p to profits of South Africa’s gold and 


iron ore 


Br LESUE PARKER, MINING EDITOR 


Mr. Carting riopaertia* ■ Phwte-Allga teroatuant Twtt Ijna 

in ^J5j,E<3Ubs«as TmSTFnms.' 


. . IN TUB LONG, drawn-out battle for Metallurgy to investigate the of 

by ?jr- Lang Hancock’ to launch feasibility of refining Impala’s cer 

t3 Uca K ff f fl a tl ' - " V®t could Well; be the last of rhodium, ru then lum and- iridium am 

jr M * ..r 1 • At^teaJla's. major iron ore sup- by tho NtM process. - Pilot- scale wil 

_ J ■ l 1 ; . ■ pliers-to Japan, hfe laoks. to have studies; will be condticted'whh a Boi 

lirnpr T1P5I IT - : ^cbi^sd a. success that could lead view to- installing additional plant Loi 

' /A uv * JpViMS. • to- ultimate tictory: -at the- Springs refinery which mo 


COSTS HITTING 
GOLD PROFITS 

The continuing story of the 


contrasted with -JOTI jB, the last . . ’ -1- .. 

T raction hejd 39^8 -per cent of 
tte pr^ina ry and UnjW -M 

.-vie® Mcomsted for 78.4 per eerit JSS'WhI JZ%, J 

of turnow and £5.«hn. of trading “*«■ oC u*e Preference capttat. 
profit' 

-• As- reported on July 18, group ANGUS 
profit before tax for the year VECT A *Ti» ATKFrc - 
<-'end«d March’ 31, 1978 was £5. 05m. .KljMAUKAJlla 
(£5.04m.). and the dividend is -“Angus ' Restaurants’ {a wtaolly- 
■8^7p (il7p). owned 'subsidiary "of '.EMU Is 

. . At duly IS, British. Bfoctric proposing to repay Its 8-per cent 


success ana vwe conunue to seep ownership. “1 have tried every 
our plant and.-jnaghuuscy working i»a ior "Aastridian '-firm aiid they 
without hindrance then, ea I amd won’t have a bar of it," he said 
m ray arm oal statement, we shall in Sydney 
continue to prosper.” ••• - ■ 


avtt a struggles on 


(£5.04nL), and the dividend is 
3A7p.(ii7p). . 


uranium mines. June quarter 
working profits have come back 
to R329.4tu. l £2 15.7m. ) - from 
R351m.- in the previous three 
months.- 

The resultant half-year total of 
B6S0.4m. compares with R796^nt 
in the first half of 1974 when .the 
year's total reacbed a record 
Rl.57bn., an increase of 63 per 


RECENT ISSUES 

EQUITIES 


THE. trouble-torn Selebt-Pikwe year's total reached a record 
Pv*fw?npfmn aime copper and nickel operation of R].57bn., an increase of 63 per 

■ .- • rro ancnO H aunre Botswana RST, Which started cent, over that of 1973. 

\1T_ n - ”?koned mat Bout tne pro^^on early last year, is still It is notable that the average 

VV ITl'elHCKSOri ff?S losing, money -and Mltie hope is bullion price received by the 

the Minister for Minerals and held oul for any major. improve- mines in the first half of last 

j Energy Mr. Connor bed given con- meat lit the near future. - During year was some $153 per ounce 

AQrilC a fin siderable support dih-uig the the half-year to June 30. Bots- whereas the figure was around 

wullliS • W-LI1I Japanese negotiataons. as much vvana RST has incurred » net SI73 during the past she months 

• - . as could be expected given the Loss Of-Kl7.2m. f£lL2m.l. : when lower profits were made, 

1^Q17'C‘ tyiAI*A differences In our pouncs. Technical troubles " have ro- This emphasises the impact of 

I#dy i3 lliut C if all goes; vreii^ the Marandoo ^ production running at rising Costs which has been 

miPTAv programme opus at- a 15m. tonnes oa i y per cent, of rated capa-.rfven an upward twist in the 

a eftyrdurtug^ the past half-year and, latest period by 

son and- Son shows a 1265A11 time, hy far the biggest initial v hflB "an ' improvement Is ex- for both black an 

increase at £1.28m- for the year target In the Pfihara, from .proven Meted in the current six months 

to April 26. -197S, from turnover ^erires of 500m. tonnes. although , rt ’ 


\ti 


as: g-B 

ijs 3s 


THE PENTLANH INVESTMENT 
TRUST LDHTED 
Six Months to 30th June, 1975 

The Directors have declared an Interim Dividend In 
respect of the year to 3 1st December 1975 of Q-S75p net (1974 
same} per Ordinary 25p Share which with the imputation tax 
credit is. equivalent to 1.34615p gross. (1974— L3G597p gross}. 

The unaudited figures for the six months to 30th June 
1975 are shown below together with the comparable figures for 
the six- months to 30th June, 1974; 

' - ■- 1975 1974 

1. Gross- Income £513,893 £525,565 

2. Net Revenue after all charges ' 

' including taxation "284,091 261,724 

3. -Taxation charged in arriving at 

Net Revenue 

UJ Overseas Taxation 13,434 14,686 

(bl Corporation Tax . 51,426 15,542 

s. (c) Imputed tax .on Franked 
■-■ Investment Income * 104343 106*338 

4. Cost of Dividends (Net) 

' (a) Preference 17,804 17,804 

(b) Ordinary 152622 " 152.622 

5. Bate of Dividend on Ordinary Shares 

Interim (paid 1st August) - O.875O0P 0-87500p 

Imputed Tax 0A7113 Q.43097 


6. Net Asset value per Ordinary 25 p 
share at 30th June 
including whole of dollar 
premium of 


Notes 

1. The N>i Asset value has been calculated after allowing for 
. . the Interim Dividend aDd deducting prior charges at par. 

2. No provision has been made for tax on Capital Gains in 
-calculating these figures. 

3. On 8th July 1975 the Bacfeto-Back Loan Sl,2fi0,000/£520.000 

was repaid. : 

East or Scotland Investment Managers Ltd., 

3 AJbyn Place, Edinburgh EH2 4NQ. 


■ 1975 

£513,893 

1974 

£525,565 

' ‘264,091 

261,724 

13,434 

51,120 

14,686 

15^42 

104.943 

106,338 

17,804 
. - 152.622 

17,804 
' 152,622 

O.875O0P 

0A7115 

0.87500p 

Q.43097 

3L346l5p 

(gross) 

1.30597p 

(gross) 

105.4 p 

79.6p 

■ 23.4 p ' 

(713%) 

lO.Op 

(35i%) 


by wage increases 
and white workers. J 


LEIGH INTERESTS LIMITED 


o lo April, w. £Tt9, jnm wraov* r reserves of 500m. tonnes- aitoougn n, a operation is siifl expected to 
-5 lf p from f38.74m. to K0.65m. At ibare are thousands of millions j™ vrL indeed, ^en the 
haifwav the profit advanee was Xr in the - denosit -Mr. lE.iLiJ 0 ?? J2F?*£!*5-lr e - 


NOW TPS GOLD 
FOR LEOPOLD 


£ J-'S gssr 5 halfway the profit advanee was of tonnes" in the - deposit Mr. -Somnent of fuliD reduction— rnu T eadht n 
^ Hiafa Lcrvr p ^ f 1 1 from £405,074 to^W.US. . Hancock claimed. A subsequent SSflSJteH pv« ta P hTa“ 5^ FOR LEOPOLD 

' 17a . . J flnilt h.r. w i-jo sUviiii U r After tax of £711,913 (£601,993) production build-up to 18m. tonnes year— would- need to be Australia’s Leopold Minerals 

•106 yj?; — - or- cm &«ni»ninM. 8^.Z'|£75 ~ I- — { 5 ™v,er t 5 ? a s^fia 7 M ieS »nl? 11 S^S “ 1”jS ged ia^ h l?i 1 ? 1 fn2 f ^ ° Ut ’ acc®mpanied by significantly has established “substantial 

•48 V.E. U/7 “efl .-48 Di« W iittafo»....| 6ft- -..-I KQ I — |m 1 - ^etog mW toKuri«w._ highet*metal prices fo T^satisf ac- : reserves" below the existing 

■« I F-P. sim 66 66 . n^wiwine fWKlUvi j m l — .1*4.8! 2.7IK.BI 4.5 at 2l bu ? ab,e . lfi f45L943 f£444,43 2 ). Mr. Hancock added that just as tortr results " to be obtained.' workings at its Kitchener gold 

Earmngs for the year are gteen important for future .development • Meanwhile, the carry-over of Dime in the Bamboo Creek area 
• riven iutcocct ctatuc ^ 23-8p J p ? r share against was the fact that - the Marandoo costs and royalties of the Pilbara according to . a 

FIXED INTEREST STOCKS 16 - 7 {? an< I the dividend is stepped infrastructure, and.. he was pre- ^uountS to RSSm. [£5.6bi ) and a statement to the Perth Stock 

U P f roni 3-69Sp.fo 3.9*lp. suinabJy talking pnmarily abo ^ rt major re-ilnancing progr amm e is Exchange by the chairman Mr. 

- T he n compar,y which has the railway, would Provide the tftJd ti> the’ future of Botswana Wayne Ryder. The combined prob- 

3 S = a ?aS 1B7B -S_iu. nr close ^ Rtatnq nnerales as bakers. “ MEioct wnv nut " for 90 Tier cent. nn -r, V: ' . 1 “ oMa « n #i nK«»,u 


FIXED INTEREST STOCKS 



lii ififif 

• £6 -l 51 ] M 5 


EUISSP I Stock -JO _ 

.laWi 1 Low | - - - -qSi -- 

.. , r.P. 21/8 SS ea^iArfror Grp. I0^Cnr.66/3lXti 90 | 

• IOC VJ*. — 1011* ££»!* Budaya Itenk Iqt 9|C Capihal Note* 1SES . 1001* ; 

£100 {£10 7/11 lm 10 lBBrnat Corp. Ufig 19V IOI 4 I+ U 

!10 7 11 18 U 10 I Do. Do. 14* -84/5 101 b!+1b 

P.P. — 100 88UIC3H 9« Notes W80 B01* 

110 12/9 101* S^IOamb. Wiht 9J Hoi. Pref. 1980 10 

30 12/9 60S* 48fiB »tyor WwtmtnBier 13* Heil. Sr. 1861 50 4 -I 4 

PJ». — 100 9 V 4 Clayton De^undre I6g Defa. 90/5.^ 993, 

11 A 10|V'Derby Bbrauidi CnuucU 15^“ Stk. 1062 ; 

10014 9914 Bast fimrvy Water 9g Bed. Pref. 19B0. 99 14 

4 1* Bnriista Propertua 12{ Can v.La. 2000/6 l.pm _... 

1061* 100 BmuaTinBoce<UJLW{CPiivGtdD'iuLnS6^0 1021* —is 


Is? 1 - or “ C, ? se ,- 5131113 l>perat f s M > 8 “S “**&&*** out" for 90 per cent, lt -J st “ t edthat this can- »hle and possible tonnage ; of 

IM - I confectioners. meat product of the Mbara's Iron ore prod uc- aorbe uiidertakeD until jfelearer W.«7 with a potential gold yield 

A ?*=• L-_. . I manufacturers and supermarkets, tmn.- What the other big pro- ni^ture emerees but it is hooed 01 -131,906 . ounces is valued at 

d peers ( ip the area may think of may be' possible to for- «Mm...‘t£lQm.) with gold at 

this , claim is another question , ° h J or . $A125 an ounce. . . 

SHARE -STAKES altogether. • £ko£- obtsined^over the nmih Tbe consultant's calculations 

Thos Barlow (Holdings) now 1® nine months. Botswana RST are- described as conservatively 

MV&roOi; NEW PROCESS u Ib TOP ye«erday. ™ ^ ~r^e 

M ia for imp ala sun and shower srfyss^^’te 
S^ s SS for gt. bouider ^ffl^ 0 ^Sr rt g B ,, !BS 

rolevant interests to group’s lmpafa Pbtmnra and Matching the change in of the mine. Mr. Ryder said, 

5 10 . COO shares. South Africa s National Institute London's weather yesterday comes making a “sirong potential for 

•news of sunshine and showers further discoveries and extension' 


It F.p. 21/8 

«ioc ?y. — 
£100 £10 7/1 

£100 J210 7 1. 

£100 P.P. — 
-£99l£10 12/S 
£971*1£90 12/9 
£09 FJ>. — 
£981* £10 6/1: 

*£99! P.P. 29/8 
- *MWj Nil. — 
£ 100 | FJ>. — 
£99 l P.P. j31/7 

£100 [ £50 22/11 
*£100, XU ■ — 
*£100 1 P.P. 31/8 
£99 l£ia — 
£99 j P.P. 31/7 
*£Uaj P.P. — 
£99 1 P.P. 89/8 
Jt P.P. - 
:: I f.p. >29/b 


112 I lOOSalFoUMone Du£ Water 9% Red. Prf. 1830 _..|100i*l 

fi »4 G2 iHuechst 10* Gi*r. Ln. 1990 - ; 65 

31* Ij-LukI Beni 10% Coot, 9D<5 :11a pro 

107k 87 MlbriMtl CuUa I3£| Couv. Crm. 00/6 — IOQI* +1* 

10k 10 Keraitle & €■» 9* Had. Prf. 1080 1C 

II2k 10fM* N. dnrrey Wawr 9* Bed- Prf.- 1960. 10QW -- 

106 00 Property Hldas. tin*. 95 Conv. W* 90 , • 

88 k 99 ooaderUujd Wmtpr 8 Z Red- Pi'ef. 1880 SS 

00 77i*'Turarr Curaau IflS Conv. t/n*. 78^0. 82 

101k BeklWhUhne/l 11X Conv. 1995 99kt 


SHARE -STAKES 

Thos. Barlow (Holdings) - now 
holds 4,100355 Ordinary (15.8 per 
cent.) in Wadham Stringer. 

Bandanga Holdings pas sold 
25.000 Central Province Ceylon 


575.000 shares. 


L was a possibility of “ large low- 
> grade deposits amenable to open- 
1 cut mining" on the eastern side 
in of the . mine. Mr. Ryder said. 


BIOS AND DEALS 


“RIGHTS” OFFERS 


from ' the Western Australian of reserves." Bamboo Creek is 
-nickel operations of Great about 40 road miles north-east of 
Boulder. The good news is that. Marble Bar. In London yesterday 
after: -the surface collapse at the Leopold shares were unperturbed 
Scotia ' mine in - July last year, at atountT 2 p. The company has 
operating restrictions were' at fast a lot to. live -down in view of the' 
WfffidrawfTin the 16 weeks to unfortunate events in 1971 under 
June! 7., . . .... Its Former management. 

Ast a result, Scotia increased nAimm ___ 
production of nickel-copper con- KUUNIi-UJr 
*5^*552.'“ S fSK Canada's Falconbridge Nickel is 


lBk JtU 15(8 10(9 lAfemaTood*. .1. ‘ kpm 

110 PJ*. 28/7 25(8 Andtnwn Stmtbdyde 103 

45 PJ>. 20/6 8/8 AMOcfaJtd KngitaflCriiig^.^ ^... 51 ' 4-1 

25 PJ*. If! 21/8 Bttrron: Heptmm — ; 34 +1 

45 PJ». 7/7 1Q» BOCInU 'L 40k— 1 

90 NU — .— B.T.R. JL. 2b pm + g 

115 P.P. [21/7 1/9 Bow*tor 4 136 +B 

BOp FJ. 25/7 6 19 BrhWx Bf«*ra Spe,kitta „.-V- — 50 

30 F.P. 21/7 29/8 Century Olla - J. 34 

36 Nil — — Clftyvm Dwrtndn 8pm 

£61-60 F.P. 2(7 7(8 OemsnenJal B*ak of Aurfmtia_^ 200 (—10 

45 P.P. 6/8 4/9 CmnpAir. 53 +6 

25 Nil — — Cnlkn. — lijpm; .... 

41 ; NU — — XYomtey Building.... 3pm 1 - 1 

65 XU 21(8 16(9 llb.vy InU. Bkpm-S. 

72 FJP. 30/7 B8/8 |Onirii»C(>inlwM«rx. 109 

25 I NU 15/8 19(9 |Hmp£reSt«>n», 31pm +B 

65 J F-P. 4/7 2U8 iB*wJte«ly,i. I 78 

lOp I P.P. 4/a 5/9 ffieodax 18 

BOU | P.P. 4/7 7/8 KMmq 340 +2 

25p; Nil 15/8 5/8 [Hmno n Tp...- 

25 P.P. 21|7 11/8 g»alewoo<lB (Praprteuryi 

lOp F.P. 29/7. 3/9 petdtus 31 id* 1 Cuxina 

20 FJ. (22/7 8/8 Knba....;. 

43 NU 115/8 16/9 fcUw Und 

103 PJ\ SOTJ 10/8 pg*J £ General - 

50 F4>. 1 18/7 21/8 iLomloo UniMri lev* 

128 NU 16(8 19(9 SeCurquodale 

210 F.P. I 1(B 29/8 lUetal lkrs - 

32 Nil 120(8 2(10 iMurna Ednpli ..... - 

lOpI F.P. J 2/7 8(8 LVSb .\ewrajjpnu J 

105p F.P.121/7 29/8 Hexwaley - - 

f .\1.S0 Ml — — Poerfdm 

5p FJ*. 111(7 5(8 {Premier Coua Oil field* 

.67 F.P. 124/7 19(8 Ectloovi — 

106 ; NU 11/8 5d* jHeoohl- 

20 . F.P. 4/7 8/6 (Root Hanwera - 

78 i Nil — — Rnysl Worcester — 

10 ' PJ*. i8/7 12(9- {Senior HoRuwonnR.. - 

27!-' P.P. [10/7 21/8 (Serek 

BOp j F.P. 25/7 12/9 6f*b« QonOML 

65p ! F.F. 25/7 6(9 t/uiidtb lodnnries. -_... 

170 i NU 8(8 3/lDTWe£L>le : 

65 : F.P. 17(7 7/8 OJC. OpCiwJ.^ ..... MU | 

50p | F.P. 21/7 16(0 Ubioe™- J 


F.P. 3/7 
F.P- 21/7 


W Nil — — 

130 F.P. 2(7 7(8 

IS P.P. 6/8 4(9 

15 Nil — — 


21(7 411(8 
19/7.1 3/9 


JunaJ?.-. - . ... Its former management. 

■mm SCS O il IRfirS|fir production of nickel-copper con- ROUND-UP 

'■sinflU-or .. ^ *?S%iL^«5!2f , *C d ^SS Canada’s Fblconbrtdge. Nickel is 

\r "Terms have now been disclosed National Carbonising, have joined i^u rS^'si ^SftO^UlS^i endeavouring to solve the. tax 

L foA the previously foreshadowed the Board of LSMO. . to 7 tLa^^^nin® 14 ,M prob,em ?yjuch ca used i ts balf- 

.iif™ ■ mefeer. -which has -been com- to . :' a . toa , It ^ contain mg 1^98 year results to be based on. two 

61 +i’“ P let ^- of I* 1 * North -sea oil, in- ' ICT IN GERMANY Slrt^thte ^h ? ss ^ n {? ti °£? m . detailed here . on 

34 +1 teresns of London and Scottish Agreemebt has been reached in 5. .President A Marsh Cooper 

40 ,. , Marina Oil Cawoodk. and National v* 7 en * *183 fleen .repgnea in VmneS>,lQ tge same period now~Says that an agreement may- 

8^72 SriSSSit JUraJrtJfSSE WSPJ iV^ceJ^SSa te ££?**?& tbe "PS#™! b * - SStS the provincial 
l M L B ... here of the Ranger consortium. . German 3 AmfiSSU. SS&HS S K St 8 SSSt ° Q ^ t0 the 

u It was announced in April that Hermann Wlederhold KG of KalguriL L, the annual report of Nchanga 

negotiations were under way Hilden, near Dusseldorf. As soon However, from Octdber 11 last Consolidated Copper Mines it Is 

aoo -mT wWch could toad to the acquisi- aa^ formalities are completed, year the joint venture scheme stated that the chairman's review 

63 1 + 6 bon by LSMO of tbe others in- operations of IGTs existing between Great Boulder and North by Mr. A. J. Soko is being issued 

ligpmj ..._. terests. German i jmfnt Interests in i Spangen- KaJgurli was ended, leaving Great therewith. It is understood, bow- 

The agreements involve the P? rg - T. f , ?• , nea ^, , ^?r ®° u, ^ er M tile full owner of ever, that it is now to be sent 

ioS I . transfer by Cawoods and National **7- ™ te ero te d with Wiederhold. Scotia and also of the previously our “ in due course.” Tbe 

ipm 1 + 5 Carbonising of their interests in wbJCb ® pa/nt capacity , of shared Carr Boyd Rocks nickel results for tbe year to March were 

78 i — . ofl licences PJ99 (which <nH"de 4 nearly half mat of ICI i n the UJC. operation in Western Australia, detailed here on June 27. Zambia 


..Salient .points from the Report of Sirs. J. Agar, the 
.Chairman:. 

J* Both the Building and Motor Vehicle trades have moved . 
rapidly from the- difficulty . of obtaining supplies to the 
- problem of -selective buying . so. as not fo threaten cash, 
flow byexcesslve stocks. 

^ .The subsidiaries Leonard Leigh and Charles F. Higgins 
& Hall have done well but the results of the Builders 
Merchants side of the group were affected by the re- 
organisation of Hockley Heath Building Supplies which 
is expected to contribute to the profits (luring the 
current year. 

To strengthen the Waste Disposal business, two 
additional companies have been acquired during tbe 
year— W. R. Fleetwood Limited, an old established 
Haulage and Waste Disposal company and Wood 
Brothers (Short Heath) Limited, a Haulage company 
which for some time has worked exclusively for 
Effluent Disposal. Polymeric Treatments came “on 
stream” during the -year, and as the demand for the 
v ..disposal of waste by the ‘Sealosafe’ process is 
..increasing rapidly, this company should soon become 
profitable. 

^ With regard to the current year. Waste Disposal has to 
go on, and with our unique facilities one can foresee 
continuing expansion. 

Every indication of a most satisfactory start to the 
■ current year. 



part of the Ninian Field), PJ28 £??. J5 , part ? cn * ftr * y ■ ftron g .fa The latter suspended operations Copper Investments holds 49 per 
and P.229 =»nrf their holdings ^ mdusttiaj paints, printing inks, on June 17 this year owing to cost- cent, of Nchanga. Its shares were 


in Western Australia, detailed here on June 27. Zambia 


For copies of the Report and Accounts please write to the 
Secretary, Wharf Street, BIRMINGHAM B18 5HY. 


(in+w Tyr 55pm! ana rsaa ana tneir noiarags « iwLi.*,.; ? 5 Ir • TOI ’ cem. 

lS^ot£fFrow(eurr( ! S 1 50.000 Common shares in Euro- ^ood finishes, can coatings and can inflation and the fall in the price 54p pesterday. 

ipmdlwn 3lnw & Cogjfin* 12 pean Mqrinp Oil NV, and the “ ” . • 1 . . — — — 

— — J 1 ® a - issue to each of them of 385^90 T, m rAn PTDVnAl 'nVA 

gfyg— ; I ioT,T. ... n shares (fully paid) and 771,780 K,U PU1NDALOYA I . . 

ioSdon UnlMri inv# 1 sa j +2 £f shares, each 30 p paid (repre- Shares in Pnndaloya Holdings. I ... 

Gnmp_ j sa i sen ting in each case about 15.6 the. tea- company controlled by t- .... 


r.r.,Mn aum uwaraiw Hump. ao i oc.iuuj; m miii w* duuui + 9.0 ine iea- company coutrouea oy 

I 1 ?!-- BfiSr?" 1 * ! &!.■-••• per, cent of the enlarged share Jesse! Securities and Eastern Pro- 

afuttoS ISo f*J*L mmJvm 


8(8 LfSb .\wtscfna to. i ... rl * -- --. - — - - — j»_ ■ -r »v — r - 

8i8 Nordic p<wcock - 77 | — Unsecured Ixj an Stock of LSMO. on .news of bid of 12^* e p per share. 

*18 PestorHciwRlay - - HO — The Loan Stock is equivalent which values the - company at 

5(8 ChVnVids' li*” 1 *° N ini an developing expenditure £80.000. 

9 r 8 ccUso .1 . rUrrrm7If*””JJ”irr™I—inri" 69 !_1V" meurred by Cawoods and • Tbe- Pundaloya Board said tbe 

5/9 h«jo).!_ J 4 /uni — 14 National Carbonising respectively 377,452- shares held by Jesse! and 

8/6 ItootH&nwen - 23 1—1 before July 31. 1975, and is repay- the 190,410 beid.by Eastern Pro- 

— — fH able on December 31, 1975. duce (tntel 73.08 per cent) have 

' 1 /fl‘S^* “ RW#n ^ B ” lii-. • The uncalled share capitaT of been -.s^d.-to .clients of stock- 

2/9 p<eb« 108 | + T" LSMO, amounting to £540^46 for brokers. Dunk] ey. Longman, Mar- 

6/9 jduiiUtb indaatrws. — — 94 i each of'Gawoods anff National Car- shall and ; Co-, and-other investors. 


!?r I mate] y £725,000 Floating Rate Lanka, rose 4p to 16p - yesterday 


Sp F.P. 111(7 
.67 F.P. 124/7 
106 ; Nil [11(8 
20 .' F.P. 4/7 
78 i Nil — 


110 

45pm 1 

it ! 

69 •— 1 
>4 pm ,— 14 
23 1—1 

epui 

13 I 



INTERN A-TIQNAL 

Society Anoiiyme 

LUX E M B Q U fL G 


«at>ie. 1 Haim bonising wffl.be called up as re- at 12 Ap. 


33 j XU 16(8 12(9 (WertUnd AlrvraK 3l4|,m • rSSrVv t ■ , -j ..... . , Mr * L H '. A ' HaZCei, nOWHOld 

110 ! F.p. 5<d 129/6 in’iiMMhmi Ui-irfbuikio a t. 111 •— i LSMO has Issued additional 15.2 per cent, and other clients 

Floating Rate Loan Stock of of Dunkley. Longman, bold 28.43 


82 

61 — 


Bishops Lynn House 

Ibesday Market Place 
King's Lynn 


Floating Rate Loan Stock of of Dunkley. Longman, bold 28.43 
Kgnooiiawn qaie ■auaiijf lay gar tor gwTEt oi stamp duty, a piai-m^ £2^16^34 to cover its increased per cent of the capital. These, to- 
Drtcp w public, b Ftsnrn buad on prospectus estimate, d DividctuI rate paid or Wmian develonment- exnenriimr* ffPther with Mr T E SWanlev an 
payable oo part capital, cover based on dividend on full capital, p*— Pence , „ . ueveiopmeni expenditure getner wren bit. i. a. arraruey, an 

oolcss otherwise [mlJcansd. u Forecast 'tUvtdssd: cover based on provioiis year's following these acquisitions. Half existing director, who holds 8JI7 
rarauiss. T Futures assumed. {Cover allows (or eon version of shares not now this additional Stock will be taken per cent, will total 52.6 per cent, 
ranking lor dividends or ranking only for restricted dividends. “Issued by tender, up by Cawoods. and are acting In concert 

4 < Offered to liolders of Ordinary shares as a " rights." V 290 S.AJt - . cents, t Rights MV r ginks, phairman anrt man- Tn arponinnw with th» Pitv 

by way of capltallsotKKL tt Tender anotmem prlcw. e Reintroduced. « Issued in c nai™ananq man- Ic laroordance wren the i City 

foiuwvnon m tb reorganisation, merger nr lake-over, a introduction, a issued to “J recto . r oT tawooas, and Takeover Code, an unconditional 

fonner Preference holders, t Allotment letters tor fnOy-paidt. t Provisional or Mr. D. Stroud, chief executive Of cash offer of 12-ftp per Share Will 

parity-paid allotment letters. £ with warrants. be made by Dunkley. Longman. 

' _ Marshall on behalf of Mr. J. S. 

Herbert and Mr. LEA HazeeL 
for the outstanding 114,853 shares. 
~ The Pundaloya- directors esti- 
mate net asset -value per share to 
be 18lp, of which Hip is -in the 
UJt , .. 

CADBURY TYPEOO 
EXPANDS 

Glenville, a - subsidiary of 
Tunnel Refineries, has been 
acquired by Cadbury Typhoo. 
part of the Cadbury Schweppes 
chocolate and soft drink group, 
for about £500,D00. 

The company produces a range 
of products for the grocery and 
catering trade, its major products 
including Ice Pops, instant milk, 
custard powder end cornflour. 

It was explained that Glenville 
occupied premises within the 
general site area of Tunnel 
Refineries at Greenwich now 
required for future expansion by 
the parent. Various alternative 
sites bad had to be rejected and 
the decision had been made ' to 
sell the company trade macks, 
plant and machinery to Cadbury 

I P f ftg i ifitt nonnrl Typhoo, which has facilities at 

X iGoilUC? UCUUU ' its existing plants to accommodate 

office Duuding in superb central location to let mpadtJ 01 G, “‘ 

— ; RICHARDSONS 

WESTGARTH 

Richardsons, Westgarth and 
Company, the engineering and 
stockholding group, has' through 

l) its Aberdeen-based RW Offshore 

Sen-ices subsidiary, acquired the 

S^Jheflan^.^kh U f s 

engaged in plumbing, heating and 
electrical supplies and contract- 
ing. No financial details were 

disclosed. 


Balance sheet as at 3? December 1974 
A5SETS 


CURRENT ASSETS 
Liquid assets 
Cash 

. Balances with banks, payable 
for periods up to 30 days 



Balances with banks for agreed 
periods of more than 30 days 
Balances with non-banking. 

- finance establishments 

BHIs discounted 
Other advances. . . 

secured 

unsecured 

f 

Securities- 

foreign state and 
municipal securities 


2*3 1 1,588545 2.311.611,833 


4,052,103.327 


4,654^14,932 

2,120^1X519 


490.113.018 


18/087,500 

1 . 675760.992 


6775,327,451 


CURRENT LIABILITIES • 
Liabilities to banks, payable 
for periods up to 30 days 
Liabilities to banks for agreed 
periods of more than 30 days 
Deposit? and current accounts 
payable on demand or for 
. agreed periods, up. to 30 days . 
. for agra^d periods 


280.315.312 

462.0S-4.566 


Ptesh) 

office 


nod 


ing in superb central location to let 


other interest-bearing securities 

1 .475.1 37336 

1.965350.854 

Miscellaneous 

Trust-accounts 


353356353 

17.374338 

FIXED ASSETS 

Participations 

Re4r estate 
less depreciation 

12.461.410 

58322 

387303376 

= ij*t book amount 

Furniture and equipment 


12.402,868 

1 .885308 

* . • k ! 


17370.364320 

_ 

i* 



Sundry creditors - ; 

Miscellaneous 

Trust-accounts 

CAPITAL AND RESERVES 
. Capital 

less uncalled • 

Capital, paid up 
Statutory -reserves' 

Voluntary reserves 
Provisions for contingencies 
and depreciation 

■ PROFIT AND LOSS ACCOUNT 

Balance brought forward 
Profit for the financial year 


LIABILITIES 


4,818,446,442 

10.656,680.785 


742369.878 

447.197 

377,1)69.962 

17374738 


600.000.000 


_ 1 .362/687 
' 41382519 


CONTINGENT ACCOUNTS 
- Commitments 

Guarantees on behalf of third panics 


•IWOBsq. ft (1815m 2 ) rftfUilri 
•Recently Restored with A | 

Mndan Extension C[)arJes Hamkins Md Sans 

Gas Central Heating Bank Clambera. King's Lynn is p a |( Mall, London SW1Y 5NF 
•Folly CaipetEd Tel: 055J-54451 Tel: 01-930 9731 


600.000,000 

60.000.000 

IODOO.OOO 

245330592 


42 , 745,126 

17570364720 

1 . 12757 - 3.484 

5561.000 

1 . 133 . 134.484 


JONAS 


T he bank is a wholly owned subsidiary of 

BAYERISCHE HYP8THEKEN-UND WECHSEL-BANK, MUNICH 

25, rue du FossA Luxembourg, telephone 40421-8, tel« 1505, 2628 hypfx lu . . 









Britain’s hot weather spell should mean good sales for one French product But 

The ‘social embarrassment’ of aski 


The Financial Times Wednesday August 6 1975 


it has its problems. Kenneth Gooding reports 

02 for bottled water 


FOR MOST people in Britain the 
fact that there is any market at 
all for bottled water probably 
comes as something of a sur- 
prise. The British have tradi- 
tionally assumed that their tap 
water is always pure even if the 
taste is sometimes peculiar. That 
attitude, however, changed a 
little after the prolonged strike 
of sewage workers in 1970 when 
some tap water turned green — 
as did the faces nf those who 
read headlines like "Do you 
drink your neighbour's bath- 
water? " That thought cer- 
tainly made some people less 
complacent Sales of bottled 
water began to sparkle. 


About the same time there 
was also a growing interest in 
so-called health foods and this 
also was beneficial. to bottled 
water sales which grew at an 
annual rate of 20 per cent in 
volume terms until 1974, How- 
ever, various factors last year 
slowed the rate ot progress to 
a trickle, a mere two to three 
.per ccnL The problem was that 
the restaurant and hotel trade, 
which is responsible for the 
sale of most bottle water in the 
U.K., had a bad year. The first 
three months' period was 
marred by restrictions on heat- 
ing and lighting at the time of 
the miners' dispute. This was 
followed by a poor summer, both 
for weather and for tourism. 
By the end of the year the oil 
price rises had begun to hurt 
so much that people again 
started to cut down on the 
luxury of regularly eating out. 
and as the economy sloped into 
recession expense accounts wyre 


pruned by many companies, 
adding further to a drop in 
demand for bottled water. 

Prospects look no brighter for 
the restaurant business Ibis 
year, but the UJK. importers of 
bottled watere still feel that 
the market will closely follow 
the general economy, showing 
a low growth for at least a 
couple of years until, hopefully, 
Britain's economy improves. 
Thus sales could rise again in 
volume terms by perhaps only 
5 per cent , during the next two 
years. This could be embarras- 
sing for some of the newcomers 
to the business, attracted by the 
previous fast growth of the mar- 
ket. 


Casualty 


There has already been one 
apparent casualty. R. White, the 
Whitbread subsidiary, in 1972 
took over the U.K. agency for 
Evian. one of the best-selling 
bottled waters in France. White 
wanted to split its water opera- 
tions into two phases — first 
selling Evian as, a “mixer" in 
pubs with tiie theme “It allows 
the flavour of your drink to 
come through,” and then 
through the health-food outlets. 

As with Malvern water (dis- 
tributed by the Schweppes 
Drinks part of the Cadbury 
Schweppes group) Evian was 
meant to be given away by pub- 
licans. but by all accounts licen- 
sees did not take too kindly to 
the idea. The Evian agency is 
now back where It started — 
with another Cadbury 
Schweppes offshoot, Schweppes 


Agencies, a concern which, 
apart from handling -bottled 
waters, also has a big specialised 
foods business. 

The boom period also saw 
Volvic, number four in France’s 
water league, introduced to 
Britain, this time by the Inver 
Bouse company which is part of 
Publicker Industries in America. 
Then last year Allied Breweries, 
which describes itself -as 
“Europe's biggest drinks busi- 
ness,” took over the British 
agency for Apoilhtaris. a bottled 
water owned by another brew- 
ing group, Dortmunder Union 
of West Germany. 

Apollinaris, nicknamed 
“Polly" by the British, was 
added to the portfolio of 
Allied’s Britvic Minster sub- 
sidiary which is a relative new- 
comer to the market, for soft 
drinks “mixers” like tonics, 
bitter lemon and dry ginger. 
The addition of a well-known 
bottled water brand f gave 
Britvic Minster’s list a little 
additional lift. Mr. George 
Inman, deputy chairman of the 
company, says that sales of 
“ Polly ” are ahead of budget 
and “we are terribly happy 
with progress so far.” 


as high as the £1 a time charged 
by some of London’s top-price 
restaurants and dubs. 


Market 


But progress by any concern 
in the U.K. bottled water 
market must be seen in the 
context of the market’s size, for 
the base is still very small. In- 
flation over the past year has 
probably put the import value 
of bottled waters up to about 
£850.000. It would be difficult 
to guess at the retail value 
because prices per bottle go 


It is the modest size of the 
market which led a research 
organisation to remark: “The 
market in the UJK. is too small 
to provide .any significant com- 
mercial scope in the foreseeable 
future. There may be a worth- 
while market, however, in five 
to ten years' time: this would 
be more likely in clean water as 
a health drink." The same re- 
searchers provided, a profile of 
the average British drinker of 
bottled water He Is from the 
AB socio-economic groups, aged 
over 35 and living in London or 
the South Fast . 

“ He is likely to regard him- 
self as essentially European— 
responding in an open-minded 
way to influences and experi- 
ences encountered' in Continen- 
tal business and holiday travel.” 

But he rarely uses bottled 
water as a mixer with spirits 
or wine. More important to him 
is water's role as an accompani- 
ment to rich meals and as a 
refreshing summer drink in 
its own right Even for regular 
users, however, bottled water is 
not " a high interest area." 
Awareness of competitive 
brands is understandably limi- 
ted and brand election owes 
more to availability than to 
loyalty. Factors such as the 
purity of bottled water and the 
health benefits claimed for it 
are not significant; in the U.K 


Such aspects are felt to be of 
concern “only to cranks and 
foreigners,” according to the 

researchers. People who do not 

drink bottled water generally 
discount any-sort-of health bene- 
fit and regard the normal price 
as being exorbitantly high for 
" just water.” In addition the 
researchers found “ evidence of 
real social embarrassment 
among - people asking for a Con- 
tinental bottled water.” 

All this shows just bow big 
the problem is for those im- 
porters Who aim to sell bottled 
waters to the British. _ The 
biggest fish in this particular 
pond is Schweppes Agencies 
which, until the post-1970 boom, 
accounted for about 90 per cent 
of the market. Now this has 
come down to some 70 per cent 
o£ a bigger market 


is sold through outlets which water is accounted for by the margins of profit being eroded 
provide cooked food, serious container and transport; the m spite of increases m volant 
attempts are being made fu the water must be packaged at of sales. Consequently adver. 
UJK. at the moment to open .up source, dose to the spring from budgets have 

ftTgroceiy trade. Headi„7the which it comes. 


# r!il 
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contenders here is Aqualac tniwgg considered, it will Sff? Not 
Aitnuntoira , that in the UK there has ever 


Habit 

What is certain is that fin 


Simplicity 


Agencies tackled the problem 
of selling bottled water by 
asking hoteliers and restaura- 
teurs: "Why give water away 
when you can sell it?" This 
campaign has the sheer simpli- 
city which is a feature of most 
great setting campaigns. Mr. 
Ian Wordsworth, marketing 
director of Agencies, maintains 
that by adding a bottled water 
to its wine list an establishment 
Is bound to sell some. . Like the 
market researchers, he stresses 
that it is highly unlikely that 
the customer will drink water 
instead of wine and thus 
deprive the caterer of his profit 
oh the yriue. 

Although most bottled water 


fSfSiSSSl take a beto ? Bn r^f much room ter ab^^ 

J** anywhere near her Con- promotjoD o[ bottled w at £ 

group of France. Setup m the tinen tal European partners in Schweppes did run a 

Hrit!te n AA d!l i ry Water Sort Southern Television^ 

products urtn Bntem, A^^so Waler ** always been teariy paign for Per rier a year oT* ; 

has the job of promoting big business in Europe-. There J ^ 

Perrier, one of the most famous ^ ^ estimated 400 commercial “*■ * 

of bottled waters, to the grocery in Italy alone while 

chains here.- • - prance is said to have as many Habit 

It -has had considerable sue- different bottled waters as she . 

cess in getting the water onto has cheeses. Many of these What is certain is that the 

the shelves, usually the most lm- water businesses are part of Continental European wm go 
portent part of the battle. By large food combines— Perrier on drinking bottled water m . 
widening the market in this way being just one example (its va ®t quantities hut it will tat# 
AA had provided bottled water turnover in food and water is a . considerable change in 
with a bigger base from which equivalent to £250m. a year) attitude Jy the British beFon! 
to take off when the- UK while Evian is part of the BSN- they catch the habit. In Franc? 
economy does start to look-less Gervstis - Danone group of ani * Germany, for «xamp ie, 

sluggish. France people eat and drink Uuna .. 

™ trance. wh i c h ^ bpJicve wm k : 

In the take-home trade, as some of the Continental thwn health v— and bottled ■ 

with . many other products, water businesses are currently mme lr ; to this catcgnrr 

pnwng is extremely, important going through a bad patch on British, however, are in the .' 

Margins of profit accepted by the profits front The plastic majn oniy interested in their P 
the water importers must there- bottle, pioneered by Vittel in bealth when they become in 
fore be lowered in this . part of jggg i n France, was copied with 

the business. The aim seems to flattering alacrity by its rivals. Finally, it must be said that 
be for a 11 litre plastic bottle This rebounded in two ways, the recovery in tourism this 
of water to sell for around SOp. First the consumer orgahisa- year will dn much to give the 

Most bottled waters, sold in tions claimed that the plastic Jotted water market in tfw 
the U.K come in from France damaged the delicate chemistry U.K a boost. Continental 
and the devaluation of the of the water while at the same tt -3 *? 1 w,u p ™ duc * soni ? mnn 
pound against the French franc time the anti-pollution lobby British converts. More import- 
has not" helped prices. They complained about the non- ant for the time being is that 
went up in April and will prob- returnable, non - degradable more tourists are visiting , 
ably go up again very soon so bottles. Then came the oil Britain, 
that by the end of the year crisis which sent the cost of j n words of Mr. Ian 
around 25 per cent, will have plastic, produced as it is from Wordsworth: “ For every bottle 
been added to prices. Unlike 80 ofl basef soaJnng - of water sold to an Englishman 

most products practically. 1 -the The Continental water con- I reckon there is another bottle • 

whole of the cost of a bottled cents are therefore seeing sold to a visitor from overseas.” - 
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HOGG 

ROBINSON 


INTERNATIONAL 
INSURANCE BROKERS, 
UNDERWRITING AGENTS, 
TRAVEL AND 
FREIGHT AG ENTS 


$ 575.000,000 Euro-doilar term loan 


Earnings per share 
up from 11.9p to 15.07p 


Bank Indonesia 


for and on behalf 


Preliminary results year ending 31st March 


Income 

Brokerage, fees & commission : 
Insurance - United Kingdom 
Overseas 

Underwriting Commission & fees 
■Investment income and profit on sales 


Expenses 


Profit from Shipping, 

Forwarding and Travel 
Share of Profits of Associated Companies 

Profit before taxation 
Taxation 
Minority Interests 

Profit after taxation and minority interests 
Extraordinary Items 
Available to Shareholders 


Dividend (paid in cash) 
Balance retained 
Earnings per share 


1975 

1974 

£000 

£000 

7,983 

6.340 

2,925 

2,384 

1,045 

1,254 

1,410 

1,029 

13,363 

11,007 

9,126 

7,307 

4,237 

3,700 

226 

(188) 

220 

131 

4,683 

3,643 

2,129 

1,644 

181 

147 

2,373 

1,852 

(458) 

467 

1,915 

2,319 

*499 

574 

1,416 

1,745 

1 5.07p 

11.92p 


Republic of Indonesia 


m feU‘i 

li’uir 


as borrower 


$425,000,000 managed by 


Morgan Guaranty Trust Company of New Yore ' 

Algemexe Bank Nederland n.v. Amex International Limited - Bank of Amctica nIt. & s^. BanqueNationalede Paris 

Chase Manhattan Limited Chemical Bank Ceticokp International Bank Limited Compagnie Fbtanciebe de la Deutsche Bank ag 
First ChicagoXqoted Manufacturers Hanover Limited ■ Toronto Dominion Bank 


and provided by 


Alcemene Bank Nederland n.v. American Express International Banking Corporation Bank'of America n.t.&sjl 

Banque Nation ale de Paris The Chase Manhattan Bank, n.a- • Chemical Bank -V. : Compagnie Financiers de la Deutsche Bank ag 
The First National Bank of Chicago Fihst National City Bank Manufacturers Hanover Trust Company 

Stavpn. iranek 

Morgan Guaranty Trust Company ofNew York . v j ' Toronto Dominion Investments (ELK.) Limited 

3Jnc»poro Hixach 


791.423 shares were Issued mReu of interim 'dividend, saving C139JOOO in cash distribution. 


The recommended final dividend is 1.69 pence per share, making a total of 
4.035 pence per share, equivalent to 6.1 pence per share (5.4093p last year) 
with the associated tax credit available to shareholders resident in the 
United Kingdom. 

The extraordinary items, net of tax where appropriate, include new pension 
benefits purchased for former employees and their dependants (£1 25,000) ; 
loss on disposal of subsidiary companies (£1 66,000) ; and writing down to 
market value of certain quoted investments (£1 23,000). 

The Chairman, Mr. Francis Perkins, said that income from insurance 
broking at home and overseas had increased 25 per cent ; income from 
underwriting commission and fees was slightly down. Shipping, forwarding 
and travel showed a marked turnround from a loss last year to a profit 
of £226,000. 

Profits before tax have risen in two years from £2.32 miflion to 
£4.68 million. During this period profits from United Kingdom operations 
rose by 104 per cent, and from overseas operations by 97 per cent 

A scrip issue of 1 ordinary share for every 4 ordinary shares held is 
proposed. 


The Bank of Nova-Scotia 
Irving Trust Company 


The Commercial Bank of Australu Lorted 

. Fart. VRm. Now Htbridn 

Marine Midland Bank New York • . 


Commerzbank ag 
Republic National Bank of Dallas 


b Indus \ 


Amsterdam- Rc itekdam Bank n.v. 
Canadian Imperial Bank of Commerce 


Asia Pacific Capital Corporation Limited 


The Bank of New York 


'European Asian Bank 

Sittfieporo Bfndi 

Lloyds Bank International Limited 

SIspqwrc Branch 

The First National Bank of Boston 


The CmzEKs and Southern National Bank : . . Commerce Union Bank Credit Suisse 

, « • Cijnin Brandi • Sungapora Branch 

First National Bank jn Dallas First Pennsylvania Bank njL 

Sfncnpnq Branch ‘ T " - 

The Royal Bank of Canada International Limited Union Bank, California 


American Security and Trust Company 
City National Bank of Detroit 
London M ultinati on al Ban k Limited 


National Bank of North America 
Basque Canadienne Nationale % 

■ Commonwealth Trading Bank of Australia . . 
The National Ban k of Australasia Limited 


Allied Bank International 
- Banque Europeene de Credit (bec) 
. ny de Inponesische Gverzeese Bank 

ITJki Indonesia Oceraeaa Bant> 

Nederlandsche Middekstandsbank n.v. 


Oversea-Chinese Banking Corporation Looted 


Seattle -F u?st National Bank 

London Bmdl 


TJBAF Limited 


Republic National Bank of New York (International) Limited 
World Banking Corporation Louted 


The Mi Report end A ce aunts and Chairman's Statement win be posted to Shareholders on 
5th September 7975. 7 he final dividend, ii approved, wtHb* paid on 4th October. 1975 to 
Shareholders on the books of the Company at the close of business on the 5th September. 1975. 


Morgan Guaranty Trust Companyof New York, Agent 


HOGG ROBINSON GROUP LIMITED 


$150, 000, 000 managed by 




Base Rate 
change 


■ - • ’ • - . THEBASKOFTOKYOiXTD. -V 

The Fuji Bank, Limited The IndustrialBank of Japan, Iamited - - The Mitsubehi Bank, Iamited ' The Sumitomo Bank, Limited 


and, provided by 


Barclays Bank International Limited announces 
that with effect from the close of business on 
5th August 1975 its Base Rate was increased 
from 9*A% to 10% per annum. 


• ''The Bank of Tokyo, Ltd. V'.-'-*. 

The Fuji Bark, Limited The Industrial Bank of Japan, Limited The Mitsub is hi Bank, Limped The Sumitomo Bank, Limited 

The Dai-Ichi Kancyo Bank, Limited The Datwa Bank, Limited The Long-Term CRmir. BiusK of Japan, Limited - The Mitsui Bank, Limitqi 
The Sanwa Bank, Limited The Tokaj Bank, Limited The Hokkaido Takoshuku Bank, Imuted The Kyowa Bank, Limited 

The Nippon Fddosan Bank, Limited The Sattama Bank, Ltd. J y ' The Taiyo Kobe Bank, Limited 


The Bank of Tokyo, Lli, ^ - 


The basic interest rate for deposits was increased 
by !4% from 614% to 6’/s% per annum. 


FinanaaL advisers to the borrower /: 




Ktjhn, Lqeb & Co. 


pt Crv, 


S- G. Warburg & Co. Lro. 


«*!» 


as a matter of record only. 
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Gebrieders 
to close 


marriage 01 convenience down 


Renault challenges Ford 
supremacy in Belgium 


n •- 
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■ SY.fSUY HAWTIN \ 7 

~ THE GO-AHEAD IsbeCeF^topetition, ft- Is understood that 
have been given for * a- marriage' the new -hank is welcomed' both 
of convenience " between Ssed- by German commercial banters 
en's largest commercial bank and and- the Bundesbank itself; 

West ^ manes' leafing 7 Landes- No date has yet- been 
hank, they are to set up a joint announced for its start of oper- 
b striking subsidiary here, aimed at ions: 7 However it . is *b$nqvefl 
initially at capturing a - substan- that it should be ready for 
tial share of -the inaiming' of bnafness before the end" of-’ the 
West Gennsn-Scandinavian trade. -yean and -should be welt- placed 
It Jo 'understood from sources ;to .. take - advantage -ofi-. the 
in Sweden .’that the-, new. bank -economic., upswing, which is 
:Wlll ba. started with nominal variously forecast -/or..,, the 
.capital • of DM40 m. f£7.23m.l-^begnmip? of next year* ar at 
The partners— the Skandanaviska least half way through 1976* 

Enskilda Bank and the" Bayer- ■ For the Swedes, the - joint 
ische Landesbank Giroz&ntralej— subsidiary represents' ' ' .an 
will 'each bold 30* per cent.' of ’imaginative and innovative move 
the equity. .into the West German market 

Skandanaviska Enskilda is by West Germany has proved a 

-far. the largest Scandinavian bank difficult area of operation for 
and has extensive overseas con- many foreign banks 'which have 
nectlona.. . Its chairman. Dr. opened here, particularly in the 
Marcus. Wallenberg, the. leading -field of refinancing:’ But' the 
Swedish Industrialist, and Its alliance with the large- Bavarian 
President. Mr/ Lars-Erik Thun- bank— which is jointly owned by 
holm.' were hi Frankfurt yes ter- the state of Bavaria- -and the 
.day explaining their plans to top Sparkassen und GIroverband of 
German bankers, including the Munich (the savings banks and 
highest Bundesbank officials. Giro association! 'will mean that 
West German sources said here there are no problems in this 
to-day. direction. 

Nothing has yet been officially As far as the Bayerische 
announced -here.- To-day the Landesbank is concerned, part- 

Bayerische Landesbank— the 

largest bank in Bavaria and the _ _ . _ 

tR^MZSES!. MAN still working to 

was unable to comment ■„ ™ - 

However, it is understood that & 'B'l __ a . - 

management of the new bank -Til 1 1 ITV 

is to be equally divided between ***“■ 
the two partners. Dr. Marcus . ■ 

Wallenberg, it Is believed, will . BY GUY HAWTIN 
be the first Supervisory Board 

Chairman, while Deputy Chair- MASCHINENFABRIK Augsburg- 
man will be a senior official from Nuenburg (MAN), one of West 
the Bayerische Landesbank. The Germany's leading engineering 
executive board will. be . evenly concerns, has stated that order 
split between Bavarians and books for its commercial vehicle 
Swedes. It is understood that operations are such that the 
the leading Swedish Executive operation will be working to full 
Board member is to be Mr. capacity for the foreseeable 
Christian • Norgren, a Vice- future. There has been no 
President of Skandanaviska short-time working in the sector 
F.uskilda and currently head of and none is likely, 
the bank's representative office Exports are the key to current 
here in West Germany. successes. They account- for 

Tbe move is thought to be a about 45 per cent, of the sector’s 
particularly shrewd one for both turnover which for the 1975-76 
partners and the seriousness of business year is forecast to reach 
their approach is illustrated by DML8bn. 
tbe size of tbe initial capital The concern has - just 
stake! (This compares with the announced a massive order for 
Baycriscbe balance sheet total 1.200 buses from Algeria, 
of DM40bn.) While it will Delivery of the vehicles — both 
undoubtedly create harder com- touring and standard bus hue 


FRANKRURT. August 5. \ l BjrTriso Endt 


nership with Skandanaviska 
Enskilda means that, ft will bo 
.able to benefit. from the Swedes' 
wide experience In -foreign 
operations. It will also gain 
greatly from Skandanaviska 
Enskilda's . impressive ‘ list of 
prospective clients. - 

The potential -market- that the 
hank is. aiming, for Is a huge 
one. West Germans wedish trade 
alone was' worth DM1118bn. last 
year, with Swedish exports to 
West ■ Germany - totalling 
DM4.1bn. . and West 'German 
sales in Sweden- coming to 
DM7 7bn. But added to this must 
be the trade turnover between 
West Genhaziy and Denmark, 
Norway and Finland. These 
totals are DM7.3bn., ' DM4.9bn. 
and DM3.7bn. respectively. 

There are also many potential 
customers among the 40ff sub- 
sidiaries of Swedish companies 
operating in West - Germany, 
many parent companies of which 
already deal with Skandanaviska 
Enskilda in . Sweden. . .Among 
them are such giants as SKF, 
the West German subsidiary of 
which alooe has a turnover of 
over DMlbm 


. BY GUY HAWTTN 

MASCHINENFABRIK Augsburg- 
Nuenburg (MAN), one of West 
Germany's leading engineering 
concerns, has stated that order 
books for its commercial vehicle 
operations are such that the 
operation will be working to full 
capacity for tbe foreseeable 
future. There has been no 
short-time working in the sector 
and none is likely. 

Exports are- tbe key to current 
successes. They account- for 
about 45 per cent, of the. sector's 
turnover which for the 1975-76 
business year is forecast to reach 
DML8bn. 

Tbe concern has - just 
announced a massive older for 
1.200 buses from Algeria. 
Delivery of the vehicles — both 
touring and standard bus hue 


FRANKFURT; August 5.. 

models— is to begin in July this 
year and the order is due for 
completion in autumn, 1976. 

On the labour front the news 
is good because MAN has stated 
that the order will create some 
400 new jobs at the Braunscweig 
plant 

Together with this order, there 
is the prospect of closer co- 
operation between Algeria and 
MAN. This is likely to- secure 
the concern a permanent place 
in the Algerian, market 

At the same time MAN has 
announced a “ world-wide ’’ ex- 
port offensive for its commercial 
vehicles and in 1975-76, in the 
bus sector alone, it is planned 
to step up production from 
1974-75'S 1,700 units to 3.000 
units. 


ROTTERDAM, August 5. 

'YESTERDAY a request for 
bankruptcy of the Dutch ship- 
ping construction yard of Geb- 
rieders. •' Van Der Werf in 
MilUngen - (near.- 1 the dty of 
.Arnhem), was .issued by the big 
'Shipping company, Bodewes, also 
of Miljmgen. 

■ Gcbrjeders Van Der Werf is 
a wholly-owned subsidiary _ of 
Bodewes-,. which ' itself is - owned 
by the German Stlnnes group of 
Dusseidbrf.' ’ 

* Bodewes, . which took * over 
Gebr. Van Der Werf * year ago. 
says it cannot continue to' pay 
Van Der Wcrfs- .debts, -and is 
forced to close the plant, which 
means layoffs for 400 people. 

When Bodewes took over Van 
Der Werf, over a year ago, there 
ven?~ accrued losses ; -of 'Fls.Sni . 
on ftwt building of four chemical 
. tankers for . French customers. 

I This' loss gijpw last year towards 
, Fls.6-5m. and Bodewes is afraid 
that losses: could .grow even 
further. It says it Is forced to 
cut .all ties with Its new sub- 
sidiary in order to safeguard 
Itself. 

The 400 employees of Van Der 
Werf went on strike immediately 
after the management had told 
them their decision. To-day there 
is a meeting between -the man- 
agement and the- trade unions, 
which want to fight the. decision 
to. close tbe plant.' ; 

As Bodewes and Van Der Werf 
are owned by the German 
Stinnes group, no annual figures 
are ever published by the two 
Dutcb companies. 


BY DAVID CURRY . 

FORD’S 14 year-long supremacy 
in the Belgian car ."market is 
under challenge iroa the French 
car manufacturer Renault. In' tbe 
first half of the y€ar Ford took 
10.5 per cent of sales! with just 
under. - 20,751 vehicles, retailed, 
while Renault's sales, of- 18,822 
cars gave it 9.5 per cent, of the 
market . 

. At th^ same point, last year, 
Ford had sold nearly -22.500 cars 
to take 11.4 per cent of 'total 
sales wh'He Renault had 106 per 
cent. -with 20,760 cars' disposed 
Of. 

General Motors- has seen its 
performance decline. -In the 
first six 'months of last year it 
took 10»8 per cent.’ of the market 
with '21500 sales tiut. over the 
same period of this year its sales 
of 16,755 enrs gave it only 8:45 
por cent. Qf the market 
..Belgium, with no gar manufac- 
turer. Of its own, is a very com- 
petitive market with a strong 
dem add for. luxury vehicles and 
tor “^optional extras " on cars. 

Fonl is confident that It will 
beat off tbe Renault challenge. 
It points .out that tbe new 
Escort has just begun to make 
an impact on the market and 
that its' popularity, and 'the'in- 
creasiag pace of sales, should see 
the -company safely home for its 
fifteenth consecutive year. in tbe 
No. 1 spot- The company sup- 
plies the Taunus (Cortfpa) from 
its Belgian plant but iiqports'the 
Escort Cabri and Granada 'from 
Gcnhfeny. Renhuft also b as some 
local ' assembly unite and it' Is 
understood that the smaller cars 
in its range are. providing the 
cutting edge to its Belgian pene- 
tration. 

Toyota, which has been cam- 


paigning energetically in 
Belgium— Toyotas ail carry the 
legend, “ my Toyota is fan- 
tastic," in English, stuck to the 
rear window — has maintained 
the 'marker share ft'built up last 
year- It sold nearly 14.000 -ckrs 
In the first six months of last 
-year to give it -a 7.5 per cent, 
market, share and -in the -same 
period . of 1975 has sold very 
.slightly fewer vehicles to main- 
tain market share. Volkswagen 
has also turned in a repeat per- 
formance over the two periods 
With around ■■ 16500 sales, 
accounting for .8.4 per cent, pf 
the market'. 


BRUSSELS, Aug. 5. 

British Leylanfi has moved up 
from 5,990 sales In tbe January- 
'June period of 1974 to just under 
7.000 sales in the same period of 
this year to capture 3.5 per cent, 
of total salts. Renault was the 
only --one of the leading group of 
manufacturers to increase its 
sales in 1974 over 1673. - It 
improved its total from 32.563 
193 per cent) to 35.851 (10.5 per 
cent.). Ford itself slipped from 
43.365 in. 1973 to 39,448 last year, 
while General Motors was down 
from 38.550 to 35,149 and Volks- 
wagen from 32,222 to 28,443. 
Ley! and improved its position 
from 10,059 to 10,918. - ' 


Exxon sets itself 
up in Brussels 


BY ADRIAN HAMILTON 

EXXON NUCLEAR COMPANY, 
which handles the nuclear fuel 
products and services business 
of the giant Exxon oil group, has 
now established offices io Brus- 
sels to develop the European 
market. 

The office is the first to be set 
up by Exxon Nuclear Interna- 
tional. a newly-established sub- 
sidiary of Exxon Nuclear Com- 
pany. and will provide support 
services to the parent company 
located in Bellevue, Washington, 
U.S. as well as- developing- busi- 
ness related -to . the nuclear in- 
dustry in Western Europe. 

Exxon, like other major oil 
companies, has taken an increas- 


ingly active - Interest hi the 
nuclear field over the last -few 
-years, concentrating largely on 
the fuel side through the supply 
of uranium, the provision of 
engineering, design and fabrica- 
tion services of uranium oxide 
and plutonium oxide fuel assem- 
blies and the development of 
uranium enrichment techniques 
•based' on tbe centrifuge design. 

The company already has four 
contracts for fuel fabrication 
services -in Europe, three in Ger- 
many and one in Sweden, and it 
is. . tiiis side . of tbe business 
which it particularly hopes to 
expand in tbe rapidly growing 
European market 


ITT West German subsidiary sees 
difficult year in 1975 


BY GUY HAWTIN 

nr GMBH, the West German 
subsidiary of the international 
conglomerate, has reported a 
heavy decline in net profits for 
1974. Its annual report also 
warns that tbe current year, is 
likely to be a difficult one. 

Currently the group, in com- 
mon with many other companies, 
is being hit by higher personnel 
and material costs while many 
operations are running well 
below full capacity. Tbe turn- 
over and earnings situation 
varies according to the group's 
operations but. although the 
annual outcome for 1975. is 
obviously difficult to forecast, 
the report remarks that -the poor 
market situation makes It diffi- 
cult to pass on all of the cost in- 


Company Results 

! 


creases. 

Last year. West German ITTs 
turnover, excluding VAT, rose 
by 9.1 per cent., or DM117Ht, to. 
DN1.4bn. Including VATj con- 
solidated turnover was up from 
1073's DM1.4bn. to DM152bn. 

At the same time there was a 
substantial increase in the 
importance of exports. As a pro- 
portion of total turnover exports 
rose in the course of the year 
fnn 1973’s 14 per cent to a full 
22 per cent. 

Tbe year was also marked by 
a heavy decline in the order 
book, according to the annual 
report. At the end of the 
.previous year, orders in hand 
were worth DM501m. but by 
December 31; 1974, the figure had 
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fallen to DM347m.. 

Consolidated figures show a 
10.7\ per cent decline in the 
group's workforce. . 07i»r..ihe 12 
months the number of employees 
went down by 1,784 from 16,623 
to 14.839. 

Total investment in 1974 
reached DM57.3m. of which some 
DM 45. 9m. was invested in capital 
equipment. Depreciation stood 
at DM46.8m. and consolidated 
net profits amounted to DM42.5m. 
compared with DM54. 4m. in 1973. 

The annual report adds that 
the concern was hard hit by poor 
demand from the motor industry. 
Satisfactory results, it says, could 
only be achieved through 
energetic and well-timed counter 
measures. 
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Midland Bank 
Base Rate 


Midland Bank Limited 
announces that with effect 
from August 6th 1 975 r its 
Base Rate will be 1 0%, 
and that its Deposit Rate on 
amounts lodged subject to 
7 days notice of withdrawal 
will be 6 36% on balances 
of all amounts. 

Savings Accounts will earn 
6 16% on balances 
of ail amounts. 
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Arab bank 
buys into 
Novotel 

By Robert Mauthncr 

PARIS, August 5. 
FOLLOWING IN tbe footsteps 
of the high-flying Jacques Borel 
hotel and motorway catering 
organisation, the French Novotel 
hotel group has acquired fresh 
Arab capital through an agree- 
ment with tbe Swiss-domiciled, 
Arab-financed company, Finial 
SA. 

As a first step. Finial will take 
an 8.9 per cent, stake in Novotel, 
which -will Increase Its capital 
from Frs.lOm. to Frs. 14.25m. 

The shareholdings in the 
group are now made up of Finial 
(8.9 per cent.), tbe former stock- 
holders of the Mercure chain 
which was taken over earlier 
this year by Novotel (15 per 
cent, of which 4.3 per cent. 
Banque Nationale de Paris), 
Banque Louis Dreyfus (7.7 per 
cent.). Sopridi-groupe Soclitd 
Privde de Gestion Financiere 
(7.4 . - per cent), ’ < Socifitd 
Glodrale (4.7 per cent) and 
J. Dubrule et F. Pelisson,' who 
have a majority holding- 
Novotel, wbich currently has 
some 110 hotels and plans to in- 
crease this number to 250 by 
the end of the decade, also 
intends to form a new company 
called Nodepac. with a capital of 
Sw.Frs.3m. for the purpose of 
opening about 30 hotels in 
various Arab countries, Brazil 
and Africa. Finial will have a 
controlling 65 per cent, stake In 
this new company, with the 
remaining 35 per .cent held by 
Novotel. 

Philips drop 
in production 

By Friso Endt 

ROTTERDAM, August 5. 
PRODUCTION of PbDips- (Eind- 
hoven) dropped by 6 per cent 
-during the first half of this year. 
And if this trend continues 
during the second 1 half -of the 
year, production for 1975 as a 
whole will be down 14 per cent 
This was reported to the 
Philips workers’ council by the 
deputy director of Philips' 
management bureau Mr. P. J. A. 
de Groot and published in 
the Philips publication Philips 
Koerler. 

Mr. de Groot said that the 
results of the production cuts in 
the Netherlands are about the 
same as at Philips plants all 
over the world except in the 
U.S. But he said that there are 
no plans for any further cuts in 
production. 

Of a total of 92.500 people em- 
ployed by Philips in the Nether- 
lands ' about 6.700 are now 
affected by short-time working. 



Statf jord development costs 


• Development of the Statf jord 
oil and natural gas field in the 
Norwegian sector of the North 
Sea is expected to cost between 
15 and 20bn. Crowns. 

This is a preliminary calcula- 
tion made hy Statoll. the state oil 
company, which has not so far 
submitted any final estimates to 
the government. 

The development cost is in- 
flated by the expense of laying 
pipelines, which are expected to 
be in operation in 1979 or 1980, 
across the 300 metres deep Nor- 
wegian trench to the island of 
Sotra. off Bergen, regarded as tbe 
best landing site. 

# Federal-Mogul plans to dose 
its plant in Namur, Belgium 
because the plant “has Incurred 


substantial losses.” The plant 
operated by a subsidiary Federal- 
Mogul Belgique SA employs 129 
workers. The company said a 
S2ra. charge will be made against 
its 1975 third quarter earnings to 
cover estimated costs related to 
the dosing. 

• Shi man Sdsakusho said it will 
soon set up a wholly-owned sub- 
sidiary in the U.S. to assemble 
and sell gas chromatographs. The 
new concern, Shimazn Scientific 
Instruments, will be capitalised at 
$20,000. It Is expected to sell 
Y300m. worth of gas chromato- 
graphs during the first year of 
operation. The subsidiary will be 
located in Maryland. 

• Sum I tn mo Metal Industries, a 
major steel producer, said it has 
reached an agreement with 
Deutsche Bank under which the 


two. companies will hold each, 
others' shares. The agreement 
does aot provide for any parti- 
cular amount of mutual invest- 
ment it added. At present. 
Deutsche Bank already holds 
about lm. Sumitomo Metal shares. 

Sumitomo officials said the 
agreement, which is typical of 
corporate practices in Japan, is 
aimed at strengthening the 
relationship between the German 
bank and Sumitomo. 

• Nippon Columbia said It will 
withdraw from colour TV produc- 
tion as revenue from ibis division 
has declined heavily as a result 
of severe competition. The com- 
pany which beiongs to the Hitachi 
group, made more than Ift.OOfl sets 
a month at the peak in 1972. bul 
production has declined to 3.500. 


More loans 
needed by 
Pertamina 

TOKYO. Aug. 5. 

A JAPANESE consortium of five 
industrial firms was asked by the 
Indonesian State oil firm. Per- 
lamina, to supply an additional 
loan of S480ro. for its project to 
build a natural gas liquefaction 
plant in Indonesia, a spokesman 
for the group said. 

The spokesman for Japan 
Indonesia LNG said tbe com- 
pany is studying the Indonesian 
request. 

The loan would be in addition 
to the SS98m. the Japanese group 
has committed to grant on top 
of a $200m. Japanese Govern- 
-ment loan already pledged by 
Japan. It would be used to cover 
a rise In- the cost of materials 
and equipment, be said. 

The consortium, including 
Kansai Electric Power and 
Nippon Steel, has in this connec- 
tion contracted with Pertamina 
to import Indonesian LNG at an 
annual rate of 7.5m. tonnes over 
20 years from 1977. 

Pertamina and two U.S. con- 
cerns — Mobil Oil and the Huffco 
Group — are developing natural 
gas reserves in North Sumatra 
and East Kalimantan, Borneo, to 
supply natural gas to the U.S. 
and Japan. 

Reuter 

Earnings 
drop seen 
at Showa 
Denko 

TOKYO, August 5. 
SHOWA DENKO said it expects 
second half 1975 net profits of 
around Y1.5bn. compared with 
Y3.9bn. in the same 1974 period. 

Sales are expected to rise 
slightly to around Y175bn. 
(Y166bn.l. 

It earlier reported a sharp fall 
in first half net profits to Y527m. 
(Y2.2bn.) on lower sales of 
Y15Sbn. (Y165bn.). It attributed 
this to higher production costs, 
due to a 30 per cent, output cut 
forced by slow sales in the 
depressed domestic market, and 
higher prices for imported raw 
materials. 

Mexico loan 

LATEST Mexican financing in 
the Euromarket is 9150m. for 
National Financiers (Nafinsa). 
Tbe maturity is five years and 
spread 1} per cent. Lead man- 
ager is Manufacturers Hanover. 

Next issue on the Swiss franc 
foreign bond market will be 
Sw.Frs.S0m. for Thyssen Invest- 
ment under guarantee of the 
parent company August Thyssen 
Huette. Coupon will be 7{ per 
cent and issue price 99}. 


Thia announcement appears m a matter of record only. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


BFCE 9pc 1339 


Conoco Spc ISM ...... 

COOSd. Foods 74 Dr 1991 ... 
Cutl er Hammer spe 1987 . 

EIB -34PC 1995 

Case Spc 13W Nov 

General Cable 81 pc 1PS7 ... 
General Motors 6|pc IMS 
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Nat GnixUara 7!pc 1987 
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Prov. of Quebec 74pc 1888 
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Volvo 8} pc 1985 - - - 89 100 

NOTES 

Mr France 94M 1982 .. 1W1 HOI 
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cio XU. du Rfione ]0pc fa 161 i 1035 
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Marubeni Hk 1882' .7. 98 190 
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Skand. ErsMMa lOipc 1881 103 1C4 

Tenneco 7tpc 1979 SS 99 

Tokyo Curacao I0*pc 1991 1011 1024 

Source: White Weld Securities. 
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MVER0 

EMPRESA BRASILEIRA 
DE INFRA-ESTRUTURA AEROPORTUARIA 

U.S. $50,000,000 

7 ~ r J Year Eurodollar Loan 

" ' V ‘ ' Guaranteed by 

THE FEDERATIVE REPUBLIC OF BRAZIL 

• - Managed by 

CHASE MANHATTAN LIMITED 
DEUTSCHE GENOSSENSCHAFTSKASSE 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 
FIRST INTERNATIONAL BANCSHARES LIMITED 

.. . with ... 

Libra Bank Limited 


Provided by 


.The Chase Manhattan, Bank, N A 
First International Bancshares Limited 


J. Ray McDermott 4 fpc *87 144 148 

■Mihrtri 84 pc lost LIS 

J. P. Morean «pc 1987 ... 109 HI 

Motorola 4tpc 1983 113 US 

Own? Illinois 4jpc 1887 ... 87 88 

3. C Penney 4ipc 1987 ... 88 82 

Pioneer Si PC 18S8 125 UQ 

Rand Selection 6Jpe 1885... 9S 

Rati? 4iPC 1883 — 41 48 

KevtOB 4 SpC 1987 88 88 

Sperry Rand 4ipc 1BS7 84 « 

.IM7 85 87 

Toshiba sjpc 1990 KKH 1014 

Union Carbide 4|pc 1987 ... 1DD 102 

Warner Lambert *4 DC 1987 82 94 

Warner Umbrn 4ipe 1983 78 SO 

Xerox 5 PC 18*8 . . .. 74 76 

Source; Kidder, Peabody Securities. 


■ Associated Japanese Bank (International) Limited 
Badische Komdiunaie Landesbank . - 

- Girozentrale — 

The Bank of Nova Scotia 
Banque Beige Limited 
Deutsch-Sudamerikanische Bank AG - • 
—Affiliation of Dresdner Bank AG - 
Girozentrale und Bank der osterreichischen 
t- Sparkassen AG 

The Managers were 

assisted in Brazil by the 

Banco lar Brasil eiro, SA. 


Deutsche Genossenschaftskasse 
WestLB International S.A. 

International Commercial Bank Limited 
Landesbank Rheinland- Pfalz 
— Girozentrale - 
Libra Bank Limited 

London & Continental Bankers Limited 
Midlantic National Bank, Grand Cayman Branch 
National Bank of North America. 

The Northwestern Bank, Grand Cayman Islands 
Provident National Bank, Nassau Branch 

Agent 

The Chase Manhattan Bank, N.A. 
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spiral of last year. encouraging factors. 
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second quarter net N.Y. SE ALU COMMON JNI 

American Ship Building fell oeiMimxr 31 . ims=so. 
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volume expanded 2.85m. shares lo 3.60 to 182.1S. Industrials lost 1.63 by continued weakness on Wall b'de Frs.35to 2^70 and Boeing public Loans were easier. . .eased to per rent 

1*4. m. to 187^50. Base Metals 0.74 to street Fb. 26 to 1,002. SWITZBaUAND-Markets edged ^ unst . 5® *** r ““LrT® 8 

The Short-lived upswing was 77.57. Utilities I.15 to 12S.63, Algemene Bank Nederland were . Modest dechn« were registered ]ower ^ minimal buying «“ *J™5 S 

attributed to a softening in short- Banks 2.4a to 269.67. Papers 0.70 lifted FlsS.30 to 348.50. /n German, Dutch, French and taterest ^aH selling. irtdened .to ^51 per cent from 

term interest rates, which how- to 113.G0. Only Golds moved BRUSSELS— Mostly lower in 5 ai j rean . sector. South African Rank* ]ost ground over **“ previous 32J19 per cent, 

ever, soon begain to finn again, against the general trend, rising continued slow trading, CoW Hunes eased. a broad front In otherwise easier Starting opened at &.1400-2A410 

Analysts also attributed renewed 0.71 to 381.61. Steels lost ground. Arbed were GERMANY— Narrowly mixed, insurances Znerleh Bearer firmed, in tenns of the dollar and drifted 

selling to indicauons that infla- PARI&— RILved in very quiet off Frs.50 to 4,000. CockerfU shed with small losses predominating. Nestle continued to drift lower, down to $2J355-2.I385 during the 

Lon will resume its steep upward trading m the absence of any Frs.10 to 1,050 after reporting a In Motors, VW gained Dm.fl.5Q State Bouds were quietly steady, day. The announcement of a rise 

"-“waging factors. 23 per cent, fall Jn steel output in to' 112.00, but BMW were down In a quiet Foreign sector, in the base lending rates of tnajor- 

■ ' Dollar stocks were slightly easier. British banks helped the pound to 

J» |„* cTru-K .Kinu-PC I uei nm iDue v>ce Internationals were barely recover at the close to 52.1410- 

tiices iTSnSrtoc MELBOURNE YIELDS steady, while Germans were 2im bom ^ previous KU 415 - 
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narrowly mixed. 

OSLO — Generally quiet 
VIENNA— Quietly steady. . 

COPENHAGEN — Mixed 
higher in moderate dealings. 
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average depreciation against 10 
to major currencies since the 
Washington Currency Agreement 
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Boise Cascade ... 
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Amer. TeL TcL ... 
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481 
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— ] 
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— ft 
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am,. . j auk- ' i h.^, are -l-T « '’kON 5 ^^' m- 

339.86 - 360.9sj 363.66 (4/6) 299.88 (9/1) Creased trading. _ : 

Hong Kong Bank were down 50 EXCHANGE CROSS-RATES 
TOKYO NEW SE INDEX cents to SHK14.30. Hong Kong 

R.O.-1M Land, 30 cents to 6.20, Hutchinson — — — - .. v , — ; 

B * 8e_1M J<UUEUy A was. 1Q i 75,_Jarfli^s 80 cents A "fr 6 yraPkfaK yott rkril __ 

Aug. 5 Aug. 4 1 High Jen L-w L976 to 20.90, Hong Kong Electric 12$ ytankTt.. — 2^63945 68.72JJ0 

— — — f : cents to 3.475, China Light 30 U. York . 3BJSMS — Z3.0&-07 ! 

3 13.30 316.90 [333.11(2/7) 269.24(10/1] cents to 14.50 and Hong Kong and Paris 1W.&.70J 4^«5^B75 . — II 

Kowloon. Wharf 40 cents to 10.60. , 

HONG KONG INDE X • TOKYO-Easier on selling iK Iw7 2 or ®.w6W5s! 

Au2."&r"Aujt. t Uigfi 1975 — Ew r 1975 " prompted by the overnight de- gnrich. iw.4*® 2.6660.76 ei.40.4a i 

— _2I_J : dine on Wail Street, a sharp fall : : 

294.eSj306.5G 34LS7 160.42 jn Japanese exports in July and rl . 

1 am? (9/l)_ weakness in the yen in terms of UA S to atoDtn*f 

L|J c the L.S. dollar. Turnover 90m. Omndiim s la Now York. $ci=Mmm.$i 

SINGAPORE INDEX.) (same) shares. SterUng to Wila 

— AngTITTBIS 1976 f lkft>‘ “ High-priced " speculative ' 

— —I — — — : — — — shares met profit-taking and 

236.18 286-06 868.69 163.26 liquidation. 
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OTHER MARKETS 


* Kam 

Areonefn* «£B Sfi t 0 . 2 G (ArgcntiiiHi 770-200 

Austrslla. 41 . 5444 - l.fiOEfil Aunt rtiL | 574 - 59 ; 

Brazil 17.59 17.79 Belgium ..!84l 2 ^8i. 


SINGAPORE INDEX. § 

Aug. &~i AngT’4 | Hi gb 10 


U-S. S In Montreal tTilJf = 1(B. 18-20 Oanadlan cents. 
fhT.»Hfan g la Now York. 0 CUtf 6 . 964 G. 9 T. t jS. mu. U.S. 8 m Milan 666 .BO. 
Sterling to Milan 1424.65. 


U'ngKiingi lu. 7 B-Ib .81 I Den mark J 1 2 . 70-1 299 

Inn 144^-147.4 .'Vaunb^.J 9 JWA5 

Kuwmit....j 0.624-0.634 ;(j erman yj 5-4C-6.fi8 


Luxemb'g.- 81 . 7 d- 8 l. 9 D |U reeve 68 *- 68 * 

Malarsla- ' 6 . 2489 - 5 2890 - tia.lt ' 1470 -IMa 
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Slnin.M«e ' 6 Jl«g 0 -&. 289 'T Sumav ...'ll^UlJS 


238.18 326-08 


EUROPE 


Aug. 6 km* 


grSfd. EURO-CURRENCY INTEREST RATES* 

Pioneer, declined Y30 to Y1.470. ' 

and Matsushita Electric Industrial i i > r«>^.rii*n i Dutch i w 

Y12 to Y497. Aug. 6 19TB I Stcrtins tU^.DoUaii Dollar 1 Guilder I 


Singapore ' 6 J« 804 i. 283 l JjSureay....|liWU 5 
S.Atrioa— l.i 21 M.n 3 fi 0 jPt>rtugai . 66-57 

tTJ — I Spain .....IjIMi-Wb* 

Canada. _.[ biw'ulanrf' 6 . 70 - 6 JO 

CS 1 = | L’js ( Z. I 5 -Z.ll- 

P.S. ct-ntt 1 9S.BS-97.1)8 jVucosi’ia I J8A-38; 


AUSTRALIA— Markets 


>_ 1 Bolg’m tai 108 Jfr li£tf3; UlXll I 88.117 


second quarter net N .y. s E ALL COMMON INDEX TORONTO 

American Ship Building fell Deusmixr 31 . ims= 5 o. * wiwii a w 

another SI to *91 on.third quarter a ^.4 a ~ S . i jTySiTTyio INDUSTRIAL 1ND1?C 

eammirs from ron tinning opera- aigb| £cw-— ^ , y . s Aug. s Aag.i 1973 H 


tions down by 73 per cetiL from si. 24 .57.96 46.09 46.62 : 47.10 ; 47.52 47.55 
a year earlier while sales gained d5/7i! (B/i> : 


1973 HWl 
19660 (15/71 


Franco irfi 87.0 67.7 78.6 

(23M) 

Gnrm’y '«■ 700.7 TILS 728.1 

(ltvAt 

ms Low HoUandtn 100-1 100.6 107.6 
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by 23 per cent. 

In Savings and Loan Associa- 
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10666 » 1^3 


of the Budget ' L^ BOUcc " 

BHP rose 2 cents to SA7.04, as Three nmiutto" 
did CSR to *A3.‘J8. dix moutits— 

AmatQ shed 4 cents to On«yw 

SAI .50 and ANZ Bank slipped 
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Guilder 
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2k-25# 
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I Based on rates quoted fey .xpecialisr 
dealers. Other rates may be quoted else- 
where. 4 Rate given is the commercial 
rale: financial rate T56d-T602. 


FORWARD RATES 


Mwf BuroJerendi deposit rata riurtkasm. 7-75 per cent, sewn days* nodes 8-tt per tJSoela!!! So-lO^pni 
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fell 30 cents to $AS20 under sell- ant.; one year XM-wj per cent - ^ 
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Now York' j. 80-0.70 c.j m 2-17-2.07 c^-m 
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Frankfurt |4 3 pt. pm IQ« 94 i-f pm 
It 9 jc i m 3/Sf-dl 


mg pressure. BH South lost! LonKer-tezm eurodollar depute two years SI-84 per cent; three yean *9i per Luton ....4v.pm.3Je.diai*- 


7 cents to IA1.55 on a lower pro- leant.; four rears flf-W per tent* fiv> yean 94-H oer cent. 


tions. First Charter Financial Iss,, n£* ded Vae %™ 

dipped SI to J10J. Financial h v — 

Federation SI to ?SJ. Great An e .b Au c .« Aug.lJ ijal J lyl 


-Western Financial SJ to $12i and I .Vcn-Slgba 
Imperial Corn, of America SI to I “ 


Imperial Corp. of America SI to “ i>'»s 19 . 15 8 : a I 1 

SSL 

•Savings flow's into U.S. Thrift AMERICAN S£ MARKET VALUE 
Institutions abruptly slowed lo a INDEX 

crav.l in July after months of _.s««iine_haac wo aus. ai.^wra.^ 


Unchanged INDUSTRIAL INDEX 

397 Aug. 5 AM. 4 IK 3 H*gh 

’ 1 , 1 51 JT * 13-56 194-99 196.64 205.61 1 15 / 7 ) 

~ia | „ COMBINED INDEX 

R <9 Am. 5 Aug. 4 1973 High 


Unas mi4a t ! %% du £ tloa r®£OCt- 1 The foUowlns nominal, rates were quoted tor London dollar cortiflcaim or 

Swoooa (si. M-o.44 580-48 391.44 510X6 Borng PWlp remained firm at I deposit: one month BHU pst cant; three mouths 73u-6l5u pw OH*-: six months 


Milan _._.'3 5 (ire dt* 
Oslo „...|6-4 *ire i-m 


1973 Lo* 
159.85 ( 2/1 > 


S iZ ire dh 
l' 5 - .5 .--re pm 


**«3" "** “Si l*SL Sbt country stores to Winns, and 

also plans to seD its Country 

Indices and base (hues taU base values Retail Division. 


[ S A 1.80— it announced the sale of 1 B1 w-‘‘ 15 i6 per cent.; one year per cent. 


9 199,90 H 5 . n 139 . 02 ( 2 . 1 1 Belgian S.E. 31 / 12 .- 83 . <bi 

Crjf*nha£En S.E. 1 / 1 A" 3 . (d> Pari? Bourse 

klteDlIDP 1961 . «o> Cemmcrebank Occcmb-ir 1953 . 

Nt 9 DuKU ill Amtierdam ludnsirlal 1879 . ie> Baoca 

1973 Commercials Italian averase all quoted 

Auk. 5 Aug. 4 High Low shares UJr*=iafl. (hi Madrid S.E. 

222 a 223,4 236.9 1 S 3 J 3 L 12 / 74 . iki Siockbohn Industrial 1 /L'SS. 


record snins.’accordine lo inter- W7o Au«.6 Aup.4 Auu-'i'-rijol JUv3i> 
xiews with key executives in the " •». — - •— ------ -rr- 


• Rates are nmalna cloains rates 

f Shan-term rrm> era call for atorOns. U.S. dollars and Canadian dollars and 
two days' notice for uuIMm and Swiss francs. 


. B5i-35tc.pm 

rtStokh'/m 13^.14 ,.rpiila .6.4 .ire pm 

Vienna gp. pm grp un 

Zurich 3S 4 ■•-pqi llU-9 i-. pm 

Six- month forward U.S. dollar 430 - 42 % 
pm and 12 -monih 800 -totc pm. 
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(lt/7; iSili I I Coftfx 3014 301 4 JT9.1 3J3.J I Unavailable. + Haas Sefflt Bank 21.T/S4. 1 ■ vu *» n * VeratotI 


1.720 1.580 1-510 | 1.7S8 > 1.746 


t2m (13' - 4il}Stral» Times 
(1958=100.) Source: Rand Dally MalL 1 1 Adjusted. 
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I. Or. KarUeulaliq.' 5.80 —0 


1 1.1— 0.1 

L93J+0.6 

IBS I 

163.6+0.6 



CANADA 


5.6 

0.4 

6.4 
8.2 

10.4 
au'i 6.5 
16 i 6.4 

21 j 6.1 

02 ( 4.0 


23-1 TA 
24 I 1.0 


50.4 6.3 
85 3.5 


24 2.5. 
. 18 4.9 



C-rNiuimtali ...... 

Perl roooser 

3fe:=::j 

Steyr Daimler.... 
Veil MapuMit. ...I 


580 

343 

748 -3 
180 -8 

146 

370 xcj +4 


Uiv. 

IkL 

i 

t 

10 

2.9 

12 

3 J 5 

48 

M 

9 

*a 

22 

8 .r 


JOHANNESBURG 

August S. Rand 

MINES 

Anglo American Cpa. S.10 


ll'ibrn'- 2 Raa«.... 

)to>a! Duteb I 

Ibwv Trees.... ' 


hia/L-way isiore*... 461 # 


A'riioyrivu.Ptup.i 4.00 
[ .\MMtii Paper 10 *j 


Kali 9 dz (DMb 0 i-| 

Karaa-Jt_ 

fuiurtot | 

KlowknonDlLtuO- 
Kluck Humbult 


sL due S (1 coral* 
S. Keip» teper... 


SanlaFelud 243 * 


j Loue Star ladaaU 167g 


KtigO 15 S# ! 16 

Bl PkK- Nau L 7 aa! 117 # ! 12 

LTtra • 3Zt 3 1 32i B 

Khiery Air Fr'tlit 403# 1 481* 
K.M.i ! 5)3 : 3 


/*rfil«1onuL«nd_.' £6(4 

Lubnzol 461# 

LiH-h.v 8 I> -re# ( 141 # 

l»'te Y«umtoiriir W’i 
M i'-Millan ■ 4## 


Saul (u»eat 

damn Iwl 

SHillti Brewings 
Sehlumbergcr — 

SOM - 

Som Paper 

dooFllle Mlg._» 
■Scudd'r Duo Vert 
deaUmttalnen..- 
JSengranm.....— ... 
Mearie <Q JD.l 


peun Koebach.^.l 615* 


j Mary ii. H | 197 # 


Bogv-lliani Mid...! 2 lig 


MfreDoiii.ier fPj 05 


Kibvi I 52 


Aib land Oil 21 

Ail. Iltchlield-....' ICO 

A VC. 32 

Aieu 5 . 

AVI* ~ 


Hall. Un Kin- 1 ... 20 

HanV Amenc*. ... 407 # 
Hanhere Tr. N.Y. 57 s# 
Bori+rUil ‘ 28 >3 


9 

9k 

130, 

Ms# 

21 

21k 

lt-0 

ltilk 

22 

22 k 

50# 

5k 

7k 

2 s ® 

38^, 

400; 

20 

20 


tat,'!! ' 87 

FmrvIiiM l amom‘ 44 Tg 
Fail. D134. Mure#; 44U 
Flnhtiine Tire. ...1 19 
Ku. Nat. Vir-tiD. 25 »j 
Flat ■- Van. B'r 

Fliulknte ' 18 

Florela Puwer,...; 28 3# 

Ftuur...» j 36 >3 


»5l* 

Albretliun uil I 481 # 

Manwr , L 31 * 

Marine Midland.., I 8 J 3 
Man, hall Field .... \ fcOij 


rehu ................ 

tfhall Oil 

Shell Transport... 
Signal 

sIpK'd* Corp*.... 
Simplicity FU....| 


Singer 13 


P.M.C 10i- | 15 ie 


Kratrwv Fi«<rig —l 19 S* 


llev-htcu lln-li ! o3S# 1 3S7# 


Fi<nl Mvitiir 58 

FprmuM .Mrks...,; 131, 

Fireboni i 36 

Franklin Mini...., U 4 


lk.ll A U-jaell. ... 

Hi . isi>'.ia 

|Ioiiuiii -1 C-'ll*.‘ 8 ‘ 
U-j lilt-liewi "irvl. 
Wavk k IVvker - 
I'-a-Uis 

Jl-lre I'i-lWite..... 

ll-r.-tn 

It un ttsilivr 

lliainil 1 III 

Ha-i-r.ii ’A’ 

Uri-.t.d Mui-r, .... 


FreeiMTlUmcndB, 241 # 
Frurhanl 16 ij 


PiMina lndu-vLnea 
fi.A.C ! 


22i» 1 22sg 


H11I. f«, ADR...: 10 


iiiw-toiv I. ‘a- 1 -.. I 

UniOsHh-l. 


liuinii b - !!* i 43l2 


Hnd'l 

Uuli'vn " aii-li 

Bun l ei jTaiiiu..... 


BurliU'diuii.Mlia. 30 ig 


Uurri,iu>li> ... 
lain L i.hiji,. 


H.A.F.- 1 IOm 

iiauaeii | - 31 # 

lii-u. Amer. I nr #. 1 91 # 

••eu.Auivr.TnUj>.- i2 

Uf it. Cable. 10 J * 

Lteu. DyiMiniog..! 42 j* 

liv-a, KlKlrw- * 6 :# 

treneral Finals^.., 1.5 1 * 
Uriuvial MIII-.„... 53 Se 
•icnernl M<<u<r~.. SOU 
ficn. Pub. liiil... lb 
Gen. SiRnaJ...^...( 57 

Uni. Tel. Klect 23 1 # 

Den. Tiro. IS U 

GeiirnU Piriric J 41 
Uctiy OU.„ | 1793# 


Mar Dept. Store*. 401 # 

UtA ' 687 # 

llrt^ri- [ 27 # 

Ui-Ovrimai i 46 S# 

McDonnell Dnug.i 143 # 

Mi-Ume Hill ■ 97 # 

.«entk..._ 70-»4 

Merrill Lynch.... I 181 # 

UdM ! 193 # 

Mino..Min*tMig 67 
Mobil Oil. ........ 431 # 

UuDunto 97 1* 

.VI-.-iKan J. P, 67 

.lltHorcte 463 # 

Murphy Oil als# 

Main*** 54G# 

-\atv>. i.lnmieal„ 28#g 
Nauuuoi Can 10 


1793# | 1791* 


l n niidn-ll %-ul. .. 31 s# i 52 l# 


Lsnal l(HU<ln|pli.. 12 


taruRiiMU 

tamtfi a tu-neial 
1 artei llmi'ln, 
tal.TLllllar 1 IdL-lr 

I Tl.- 

< Vlnu.-. 

I >.-□■ 1*1 Z. W 


term t 16 -a 

1 . i.-rtain Tct’l I 111 ” 

i.o-ia Aui-iall .. 16 ij 
Lh*<t-Maiiliat(an> 43 !# 
1 iicniteu Hi, A'V; 59(4 

1 lit-ett'l uh V'vii't.; 8714 

lie-Me '*y»ient». 3 13 * 
CliIdK'i Hrid”e... 62 1 # 

Cbrtelcr 12 

1. itu.-r.nim '£ 

Lima. Xlllm-ron... 181 * 

CHI Cm-p 32 >* 

L'llkk” bvrr iee 4Zsg 

1 Uv lin e»liu”.... 73 # 

tna-C>il* 75 Ig 

l-««iK»rt-P*lm 271 # 

i.'uliui Aibnisn.... 9 


Gillette 251 # 

Global Marine..,. 131 # 
lioiidncU H. F.... 173# 
Guuv.iyear Tire... 17j 

Li v-i 1 1*1 4 2414 

hurt W. R J 275 # 

G ratal t-'uinn 141 ; 

lit. At laa Poe Tea; 1 1 1# 
Urt. .N*-nh Iron., l4:i 

Grevhuuo‘1 \ 13:# 

Unillicr J 2<i 

Gull A Western-., 4oi_. 
Gulf Oil '40i| 


Nat. Di-.tiUen 161# 
X«u .seriliv IruL 10 

Aati-Jiial Keel.... 371 ) 

.\ai'>u u* 257 # 

Ml It 29 

Ncj<une .Meier.../ 167 # 
New knuliud Kl. 183 # 
■New Luula&l Tel 251 * 
Nio^ra jlMiawL.. 1 ] 3 * 

■\iat;ra ebaiu 13t* 

.'. U ItaliMine*. 16t* 
N><iiti|kAWe-+eni 68I4 
A'.jftb Nat. tiga... 993* 
Xlhn btaiw HwrJ 24 
Nlliveat Au-line J 191# 
X'inrwt llamv... 40 
Niiriuu fflmi'D 17J* 

' I'.i.iik-uia) Pet lull 173* 
Uuilvc JlsfJier.../ 18/4 

Ulini IuIiwd I 16S# 

'-'lin j 27 S# 

oils Uetutur — j 287 # 


j 3!# I 331# I Hnlil-unm.... j 16Bi* 


Hanna Mining.... +Jtj 1 42 «# 


Harris Cnrpn [ 23 1# 

HelniH.J. I 451# 


Helm H. A I 45 1# 

HeuliMn [ 4Ql# 

Hewlett- Pnekanl] 102 


Coliiml'ln Gnu.....' C 3 Yj 
LViliiml'ia Plot ....I 6T# 

i.VimluhCe.L'l Amj 10 1 # 
ComiHioiJon Kucr 487 # 
Cunm'th Killson.i 265# 
Cnmw'tli Oil Hulri 10 
Cummin sal el i l u.| 553 # 

Con. Eifionn H.V. 12 1* 

to hi - nil Fifcnh j lSi# 

LVkhuI Nat. Un*.) 253# 
ConvumemFrmW' I7i# 


Holiday Intifi 11 

Hiraieetiikc — ..... 46 k 
Honeywell — dOJ# 

Heover 13k 

HuuietraUlfm-... 14 1# 
HuLtim K. 

1C Imiustrleo^.. 137# 
1C Ftiarmactinal 30# 

UfA 34 

Inflenoll Rand... 74U 
Inland Steel.. 371# 

Innilro 8 

1HM 1841# 

Inti. Flavour... .. 28k 
inti. Rorvorter.i, 94 
Inti. Holding*-— I il®* 


t'vcr’alilpGp.. . 
ire eib-toniin^.. 

Uisoii Il 1 /i|,i|« ... 

I'nuHi - Gan 

line- fJklilliij:.... 
Pae. Po-r. * l.t... 
J*luiAiliW.irM An 
Farter llanmdit. 

Penn Cent ml 
Penn T«* h Ll,,.. 

Penury J. C. 

Peiinzi-il] United. 

Pei 'Ido Uruj; ..... 
Pn'ploi Goa ....... 

1 ’t-p”lcD 


Perkin Elmer. — 

i Pel 


P/iaer ! + 6 j# 


253 # I 23 is Inti. MlniCbcro! 37 


C'iRl inuutal tout.! 23 '* 


( .iM mental Gito 84 
CimvlnentalTetel IP) 

(.'-troll'll Data * 17 

Cmpur indue I 51 1# 

Copper Battge. .^j 36 


! IniL Slc*qI-.....-[ 
I Inti- i*«pcr -I 


Inu. Tel A Tei....! 8 IN 


Invent — I 

low* 

IV International. 1 


| J(m WaUier.. 37 


14 Plielw Dodfio — I »4s # 
3T# PfalktidpliiaElMr 137# 

34 Philip Mutri- ! 481 # 

74 N riiUlIp* Petmi'm b 2 i, 
37 k Picliwlek Inter... Ill# 

8k FiM*ny. 62 k 

187N Piltiey Boar* 16a# 

a61a Pktatun....- 71k 

24 b, Pk-aoey Ltd. ADR 131# 

115# Dtenwil 361# 

375# Miiw»i! Uleo— . 10k 
26 FJ*i; lD*ln»rn«.. 281 ? 
03 k Procter Gamble-. 89 k 

32) g Pub, berv. Elect..! 1S4* 

2 k Pullman ... ,.l 62 k 

28 Pure* 1 121 # 

Ills Put'iliTrr i a3k 

58k kuu-orbMa 16> s 


SnJltnm 346 4 

Sou tin town ... — 83 # 854 

Soul hero l XL Ed 185 # 18 k 

Sourbertr 13 k 19 k 

Slbn. Nat. Kea... 5 lU 91 k 
(k-ulhern Foclfli.-. 271 # 874 # 

■-kuiberaKaliirevi 471 * ; 47 k 

rkmtbutal ....I 23 k I 23 d* 

i|«rryHutdi ; 125 # | ISk 

8 f*jrry hand 40 k J 411 # 

Standard Brand?. 67 ># I 68 k 
Stij.OilOaldarnla 304 * 505 * 

Sid. Oil IulUhiu.. 401 a 463 * 

Std. Oil Ohio 81 811 * 

StauB Chemical., 731 # 783 * 

Sterling Oruga... 171 # 1712 

Siutfeboher 38 58 

Sun Oil 33 k 345 # 

aumtrmnd 21 21 

Syniex 32 1 * 315 # 

Toraly «... 39 k 38 k 

Tt^iiu (color.. 71 # 7 k 

Tektronix — 33 k 333 * 

T*teLyiw ........... 201 * 205 # 

Telex 21 # '* 6 a 

l..vin/w 35 k 25 k 

I'caoru Petroleum 16 k 16 *a 

Team* 25 25 

Tczaaftujr 52 s# dBi# 

Texas Instm....... 95 945 * 

Toa+t OtllltiM 19 19 k 

Time D 61 # 56 k 

TiihoMIitm-.m... 17 17 

Timken o 4 k 1 &M - 

Trano .... 25 i# 23 t# 

Tna^mtaerica £U# &k 

Trans Union- 301 # 51 

Treniawsy infra I 16 16 k 

Tran- World Air. 7 i# 7 4 # 

Travelers S 3 k 23 o# 

Tri to -ni mental... 18 s# IBS* 

T. U.M , 22 fig ! 2ctn 

4 )th Century Fox 1 12 * 12 k 

UAL — 1 22 1 B:k 

t'.Wil'O. 22 12 

UCI 1 13 j 131 # 

UMP 131 # 1 151 * 

Iniu-vw-Ud .. — 1 871 # 277 # 

Unjkr«r .N V 59 k j 39 k 

L'uiiHi UancxT},... 9 i# 1 9 ‘g 

i*llluu Cart'k !•■..„ 56 < 67 

Union Ct on merer tlfi# j Ilk 
Union till Cali...-! 461 # 461 # 

L'ulou Pacjfi«-.„...; 66 k I 67 k 

UDlotu.iuunca_.-i 21 # ! 28 # 

linlrayal 77 # El# 

Lniretl HrantU 6 6 k 

United tojrp_ 7 l# 75 # 

Uds. BuiMrtu 23 k 2 * 7 # 

U-b'-Gypsum 16 k 17 l| 

U. S. Induatliw— 48 # 4 &# 

U.S. sboes™ 11 US# 

U.S. Stoel 59 J# 99 

U. TeohnnloKlog.. 92 k 32 k 

USX... 19 k 191 # 

Utah Im'l 637 # BBk 

UV lihlurtnaU... SOI* 21 

Virginia Eloc...„- llel# 121 # 
Wal G refin,,,,,,,,.. 12 k lzi* 

Warner-Cotutn'n. 184 # 17 

Warnee-Lamliuft. 923 # 32 k 

\V# 1 I» Fa nia 157 # 195 * 

Western Boneorp 21 k 21 /# 

WcrtCTii Udhuj— 14 k 148 # 

VTiwtiRfib'i Klee-. 161 # 16 ># 

WntneiHi.u.... 48 s# ^ 61 * 

Wcyertmuwr...... 561 # 371 # 

l 7 Url|*ul„.._. -> 4 k Ku 

White Dam. lnda ^ 0 k uO'# 

Wisramln bleat- * 6 k 27 k 

Wool it urt b 146 # 161 * 

Wy 1 y._ 38 # 36 # 

Xerox - 60 k 591 * 

Z*/att 99 k 51 


AitniiM Eagle t>k 

Alan Aluminium 23k 

Alfcrena aicvi 27 k 

tiittiM 20 

Bank Muni real--- 16k 
Bank Nrnra Scotia 46k 
teak- UcMiruea.. Bk 
toll Telephone 44 

Bnvis - — 1.38 

Bow Valley lnda. 147# 

BP Canada U2k 

Broscan 12 1* 

Brtnco 14.93 

Calffaiy Ptoror.™ Hfck 
C-annda Ceroenu. 11 
(JhnadaJY/WLand 4.26 
Can ImpBnkCom 28a# 

Canada Indus L3 

Can. 1 utlus. Gas C Trig 

Can. Fad fie 12k 

Can. Pad 8c Inv.. 16k 
lim. Super Oil™ 37 k 

Ulllng U'Ktnc. K.tO 
Cawdor ld«<tu.| 6k 

(lilcftHO Dc> I 9 '* 

Cnrntnco— I 31k 

Cons. Bath amt... 26 >3 

Con. Textile M.J f3.B2 
Coneumer Gao.... 127# 

toratoln Kleb 10k 

LJecoa KMcrorees. 3.85 
Denison Mines... 68 14 

Duma Mines 48k 

Dome Petroleum 2BI* 
Dominion Bmtse) cb 

Domlar. 257# 

Dupcroi 90 

Fkirdew Corn f 1 1 1# 

Fakion'pe Nickel .j 53<# 
Fin CoUedW...I 1.80 
Ford Motor C«nu 77 
Oioqi Vrt'wknlfpi 10 
Gull Oil Canada^ 297# 

H*mimiC*o. a. 10 

Hawker Sid. Can 7 

Uul linger 30 

Home D1J ‘A - . 27 1# 

Hud mm Bar Mac 20i# 

Hudun Uav 1 ivi* 

H'dsun Oil "a trig) 29 k 

j-3-C 18k 

Imascu | 3ik 

Imjoria] Oil 1 2fUo 

Imial 121# 

inland NaL (ioa. 91* 


5.80' — 0-05! 

182 1+1-5 1 
439 —6 

279 

98 !+ 1 
168d'_ 


8 | 4-0 irateDouglavVTIs 
16 BA 1-H.C.HdUaad... 

10 Otf hXIM. (V1.3001 

— — Int.MulUsr rFlAn 

5 2.0 -Naaitleo (FI.U3,.. 
20 2.a Nat. Med Itu'nw 
20 3-6 A®dC«d8htPL20l 

6 6.1 .\rellIWbk{P116uj 

■a 1.8 -vetotpusun 


19 I 2.1 

60.9,-0.11 86(10.2 CSftlfh- 


19.4-0.1 11 

41 -as e 

68.5 +0.3 — 
Gas -0.2 84 

69tf 2C 

83.7—0.3 35. 


9.6 CoOa. Gold Fields Amt.— . 

1.2 Container c91j 

— ton na a c - W oMpto 

0.6 Cortain Australia iZ&c)...._ 


Consd- Gold 

Hast Dries. 

SSahtir# lZ 

Harmony 

Kinross ... 

73-98 MUR Sbe 

,3 ’0 M-lu Fotgletenrnat Plattmnn 


(fMi?;: - *,? *.s 

Slv" 


Sl Helena ta2 50 


20 I 3.4 Daniop Hubber iSD 1 

iSja 4.2 HbCUki J 


Goldfield* SA t«!.00 


+ 0.4 I 16 7.6 Wer (Smith Gold M 


10.55 -Mi Be Beer* i».d". "i— 


(CCnMafiVlitDh/ail 560 ns, 15_S 8.9 Atirenial X. Chiw 

£mi>|i Pn UUIOOJ 19 1.8 1 10 6.6 OCK. (PIJNl— J 

KumlaUredJL Bki 310 1-9.5 18 2tf Van Ommuu. 


143.7 + 1.3 
70.6 —0-9 
87 


9.3 BX I nJiii itil w.... ,,.— 
7.0 F.^fcT,! fee) ™.J 


6 [ 10.6 1 Geo. Property TVurt— — — I 


310 1-9.6 

Undo.. — ™. ...... 219 1—1 

LowenbraoDMlOul 1,900—10 

Lufthansa J 61 l — 0 -S 

-H-AJ? 183.8-3.6 

M'nunaonDMlOO 277 

MetoIxeltcbarL... 833 -4 
Munch. Bnctreen 680 +9 

Nenkernmnn loB —2 

PreussaK DU 100. 129 —3 

Khelnaihl DM60. 61 

Kheun WeaBlKt- 120.61—0.6 

wliociui; 400.B— 1.9 

Siemens 272.7 t +0.7 

•fudrucker 2 S 2 1+2 

Cbyaaan.— 84 +aB 

VerelnA Wert Bk 330 I 

deub ilian.^.. -159.0. + 1.9 


- 1.5 28 3 2 Onltia. 


16 3.6 tekhued (Fi. 2 Uj._l 

20 1 10 PhtUpe (FLIO) 1 

4 I 5.3 ttijnStihV#B-FLlaJ 


Z 83 . 8 ;— 3.9 1 12 3 . 2 1 RobimxXrLdOf . — 


277 

833 -4 
680 +0 
108 -2 
129 — S 

61 

120 . 61 — 0.6 


® 1 HUlm»lFL 60 l.._ 131 . 5 — 1.8 

8 6 Koreato 1FL6 O) 1H.7- 

4-8 HojnlDutdxFISO) 91 . 4 - 0-6 
8.9 dlarenbarg's Bnfc 266 -3 
9.4 Tokyo tec HLntft PL. 79.8 — 0.7 


4.1 1 Unilever. 


—2 20 /.4 Home™ ley_ — — u— . 

+ L3 *8li 2.3 looker 

—0 4 16 6 8 i-O-L AaauaJta — 

Ii 18 B.5 LA-afluMIng. 

-1.6 23J 6.9 Mar-Oopiier 

—1.8 4 1.6 JehniMS Industries. 

10 8.B Jonee |D»rid)__ 

-0-5 40 8.7 Meekaxhorai MlncraJa. 

-3 17 6.2 M*t»la Kxptotatton 


Bkvoore — rt.M 

I 5-12 Cast Rand Prop*. til. so 

iVviS E 1 ’* S 14 *® Cednld t 33.25 

- HanJebeestefontein 30.00 

Brand 27.40 

tl -68 + , -i | S President Sleyn TlB .50 

tl.OZ + 0.31 StlHanteln 3.90 

J 1 - 3 SJ M .„. Velkotn — tA 50 

21 West Dries 149.30 

Western Holdings 3 S .30 

_ Wesern Deep tZLOO 

INDUSTRIALS 

African Szplos. and Cbem. r .05 

J{* Aosln- Alpha Cement ... tl .10 

■fi Barlow Rand 13 jo 


FL. 79 .W- 0.7 30.3 l.i WM 


1 C 5.9 — 


400.9 - 1.6 20 8.5 

272 . 7 i+ 0.7 16 2.6 rneyn «r 
252 1+2 18 a.b TOKTO » 


6.6 I VJLF ; 1 184.0 1 IJ.i 


36 J 6.9 *y«r Bmp 


t 0.76 + 04)1 West Dries 


Western Holdlnfs 
Western Deep ..... 


14 8.3 
18 a .7 


Prtoe Hf- or [Dir. 1 
Fra. j - Fra. 


2 ei* 29 
lc6 1265* 
237 # 235 * 

80 - tl 9 i# 
fllk - 

631# — 

1.80 | |l -80 


Air Uqotde. 36 3 — 0.1 16 ^ 4:8 Hoods Motors^.. 

Aquitaine. 490 - 4.9 22 J> 4.6 Iwh 

Begfala 1 B 2 . 5 — 0.4 11413 9.0 Japen Airlines^ 

bXA. Gerraiu.... 496 -1 37 tf 7.6 Karoaoi Mleeb Pw. 

LVmnfmir 1 _ 910 ._ 57 2.7 MtnMStt.. 

CbargeutaSramis 179 . 9 + 0.8 19 8.4 Knbou — 

Citroen 44 . 51 — 0.2 y~~ — Uaxmahits 10 

Fr. PetoJea — 139 . If— Otf ^ 6-6 11.2 UteuUsbl 

Die Boocalre.. 487 . 5 — 1.6 24 2.5 MitioblahiHrnvv 

C.G.K. ...... 304.9 - 2.4 1.8 7 JB MiuobUht Corn- 

Ole dn Nard_._._ 26.9 — O.M 10-6 6.9 iUtwd A 0 o___| 

Credit ComPCnce 141 — 2.6 27 7.8 MirauiM ^rti) 

Credit Fonder™ 460 +2 24.0 74 ) Hisson Motors I 


Amhi Glass 

_ COnna 

P/dl Del .Vlppua Print 
; Fuji Photo F 1 im_ 

Hitachi 

4.8 Hoods Motors^.. 


944)1 13 . 5 l 7.8 «*wi 

~ Nictate* International 

North Broken HJll...__.„. 

. Oekbridye 

'rice + or Ul». I'm. OUtJeatch. 

en — % * Ptepeer Concrete^.™ 

2 teakltc A Cotman. 


r J ' M CWA /aresonenis 


10.62 — 1 1 LTA 


— Currie Finance 

-r- areatermans Store* 
I. 0 S Hulen* 


i inland Nat. liaa. 
Interttatl Nickel, 
(nt’prk PltwLine 


lot pr*# PlueLron 131# 

Laurm’t Pin. Cura 7 

Lut'law Com. -B‘J bs# 
AJtrinilltn Blued U BSig 
H***ey-F«r*usanl 15 s# 
McIntyre Pnn'Ori 47 

2 uire Curiin. I 4 fit# 

Nora tula Hinea_, 361 * 
NnberuAkiL-ntiBal 10 

NrhD.Hmestkc 11 0.21 k 
Numae Uil A Car 10S* 

Itakouoai retrliril 0 . 8 S 


I’m-iftc Copper If U.6S 
P-nalu.-Petmtiutn 2 lE» 
Pafie Potrdcntn.. 1.66 

Can. Can. Ppt'l'm. lr lo 

Palm- 12k 

P+iple» Hein. d.. tlg. 
lTawlkcA Uil... O.afi 
Ptaccrlievekipinl 191# 

Power Cot-ixeal'n y . 
Price ig 


Credit ComFPnce 
Credit Fonder.— 

Ueoshi NM 

S- A. Don top 

Ksaotitaal&rd 

Kin. Iona 

■d tethyettn. — 
lien. UtoMcnuto- 

I metal 

UolarRe 

L'Dreol 

Machine Bull 

Uubelin "B" 

Uue* Hennesey... 
Paribas 

KecWney 

PeufiexfFn.701— 

PrloeH 

Prtuiemps ...„ 

llalotite 

Khcroe Poulenc-., 
sad lor &.A. 
taint Ct ntmin .. 

mu. Not'd- Inr 

source P#riw_.. 

iun 

J.eJ' 

rimmson Btandt- 
'sin™ 


243 +1 
160 -1 
430 —4 

621 

164 -1 
628 —7 
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*=!:,* By Robert Mautiuwr •• ; . 

;.••• ' PARIS, AagasCJS^' " .:*•’• "il ' ’ " I- 

PRESENT 6eaty*w-w AlltKn AIZO 

'^•produce one of the.mort.mawM:- m.1 1 I ■ Wj% 

ebte red wine vintages *toee the VIliMWVIMJ 

•17- , Second World War, -tat: if has \ : r 

l , - ? i ;’bseo a disaster lor Fr«i<$ grain BY PETER SULLEN 

~;and dairy farpiiWL -v - . 1 ; •• ; 

1 ’V? . « With temperatures j Ryen ijj A REPORT on the .“^seriftus herd, other declines in the live* 
. ■ northern RYanch. : rB’g5onfi“ in the situation **. hz ’UJFL sgricSt tore stock population and a drop in 
ir-^upper 30s*-S5G'to-Paria'Testtu^ -ho considered hy'-tfce crop acreages: 

• ; J .Cday— forecasts . for this- year's National Economic Development Aorltmifura "Little 

\ Erato haryertju» ; be«Mnix»Bni.ore Council today. \ - Neddy w Sfo^reftrs to NFtr 

NGes and more .pessfmistie. 4 ft has been compiled' by .tft« forecasts 'of the fall in agricul* 

, Two departments in Brittany Agriculture** Little Neddy” to tural output and points odttbat, 

;; . .. and Norma ndy, normally among dr*w : : attention to the’ decent if the rundown in 'investment In’ 
. '-- the wettest parts of France, have downturn -in investment intent tenUons becomes a fact and any 
*- ! .heen declared disaster areas tlona in farming and in forecasts reduction in net output is not 
" V.'-. heraase of the drought and of reduced net output. /. 1 quickly reversed, expansion will 

:.;t water rationing has been Intro- ^The Agriculture EDC i* con- take longer to achieve and could 
duced m several ar<$s. •- cerned that these developments be more costly.. 

: ;*■' it has become dear 1 already should not jeopardise future . 

•. .' that the grain harvest will; be expansion of the industry en- Trrmnrt covimr 
. . '« much lower than last yeaiv-lSm. visaged In the Teceut Government 1 SdYUI S 

tons compared 1 With Y6m. tbni White Paper ‘ Food from out It would be more dMeuit for 
i',- tor wheat end 5m: tons as -against own Resources,*." it says-. Britain’s agricultural industry 

V according to the investment in plant- and remain one of .the must 

5:: latest- estimates. • "*. machinery at consent Prices, efficient in the EEC and would 

in the case of maize, the rose bv only * oer cent last year hinder its ' contribution towards 
: effect.of the drought is expected Smparedwith^ ^nchgreKer S 801 ' rin ® toe" nation’s economic 
" seriouj5 - lB creases in the previous two -years- Problems, particularly on import 


LME copper 
prices ease 

By Ou r Commodities Staff 
AFTER A steady opening on 
the. London Metal Exchange 
yesterday copper prices eased 
In early- dealings in the face of 
bufrprldiig sales and the 
firmer tone of sterling. There 
.was also. some profit-taking on 
the morning kerb. 'After the 
New York Cdmex had opened 
sharply lower, however, the 
London. -market resisted the 
temptation to follow and cash 
copper ended the day £8.75 
lower, -at £596.75 a tonne. 

Tin prices moved up Initially, 
following an SMS rise in the 
Penang price. * Prices then 
declined In sympathy with 
copper hot no offerings were 
'forthcoming' at the lower levels 
and values- soon bounced up 
again.. Gash tin closed at 
£3.143 a tonne, up £8 on the 
day, while . the . three-month 
quotation' gained Xlifi 
to £3.173 a tpnue. 

The lead and sine markets 
were very quiet with cash Jead 
bndinfT H down, it £172-5 a 
tonne, and ' cash. zinc. . £2.75 
lower, at £330.75 a tonne. 

Flrom Puis, meanwhile. It 
was reported that prodartinn 
of lead and tine in OECD 
-European countries declined in 
June. Provisional figures show 
that lead output was 78.676 
tonnes (against 90.042 In Hay) 
and zinc output 104.854 tonnes 
(against 118.175). The figures 
are respectively 19 per cent, 
and 21 per cent, down on June 
1974 


BRAZIL AGRICULTURE 


Back to the drawing board 


BY DAVID 1 WHITE 


Wool export; 
duties move 
bv Argentina 


Sr ** addl " Moreover, Investment in build- MV1D & of lead and zinc in OECD 

hectares this year. ings. declined by 3 per cent, com- However, the ministry of European countries declined in 
. on is not expeeted pared with rises of 8 per cent. Agriculture issued a statement ,une - Provisional figures show 
kft year’s very dJs- in both 1972 and 107& v yesterday, designed . to put the ***** lea d output was 78.676 

_ appointing level of some Tm. The EDC says It is particularly comment's about agricultural tonnes (against 90.042 jn May) 

concerned with future intentions investment and retrenchment jtoc ontpnt 104.854 tonnes 
to Invest and draws attention to into perspective.-- (against 118.175). The figures 

F17P — the Country Landowners* Asso- Tt nni JT. ■ a are respectively 19 per cent 

may defer eiation's survey published last m| 21 per cent down on June 

ft- • • , - . ■ ** * ■ week, which showed that, the .1974 . 

erram owners of more than lm. acres e issues, toe_ Government bad . .... r 

130 Vie l grain of ]and postponed, curtailed 2^“° c . ed Wnnl • PlCTinrf 

ssnlpc dppidn/1 or abandoned &0 per - cent, of VV OOl. eXpOIT 

sales aecision their investment plans; " Sr!*. - j -ft*." ^EECs ■ j x» A - ■ ' - AWA 

PARIS. August 5-- At the same time as the CLA n po ™ d * ..- QUllBS UlOVC • 

THE EEC COMWTRcrnw published its survey, the National „ A Ministry spokesman said: . v A M « 

^«cted C to coMider sales Fanners’ Union issued a warning The Ministry shares the EDC’s DV‘ A rg£ RilQB 

PT^in thA iT^cu iiritii Wo™ that home food production could concern about any possible fall . 

Zr&t Si YSL*. fan by 8 to 10 per cent thli.ytfr in output and Investment inten- *£&*££* Au P^ s - 

sources ■ ^ 7 because of the cutback in agricul- titms this year. ^ The latest DUTIES formerly 

tt ta liboiv unit i«utn ii ture. - - information on- farmers’ applica- levied ° n wool shipments in 

are clearer Ihifica^s om^Ize Since then' the Ministry 'of tions under the capit^ grant SSttlKSSS 

'weather! SSS 

before taking any tension on confirming the forecasts of a big first half of 1975, compared »vfth a JMinisSy^rf Economy deS 
selling large amounts of ireSn cutback in the national dahy last year." ■ - hatfSSSd V SmTS 

to - any overseas country. - port -duty on all types of Pata- 

Tbe question is expected to be •• ' ■ ■ gouia wooL- At the same time 

discussed at the September meet- T _ it has scrapped export duties of 

. ° f th® EE , C S ouncil -°f R iflWPT between 15 and 20 per cent for 

Ministers, by which time statis- fi-iv ? Y V/Jl UHA Y . scoured, carbonised, blousse and 

tics may be available, the sources waste wooL 

say-., . BY PETER BULLEN ' 7: . •• The duty for scoured and 

Individual negotiations between aline wool from areas outside 

grain dealers and the USSR may THE UJC GRAIN harvest" this yields were reduced 'by 10 -per Patagonia was reduced from 30 
well go on in the meantime, but year may be about 2m. tons ce °U which gave a final figure of to 10 per cent 
no EEC approval for deals is below ia«ct wpar’s record rif ffirri 13.9m. tons. This Is mafle up of The measure was adopted in 

S‘- tons of wheat 8.56m. tons View of the « deteriorating situa- 

tons. if the first production esb- of barley ^ 0An _ tons o£ oatE . aon » whlch faces the wool 

mate of the Home Grown Cereals in its weekly crop report, the industry and in an effort “ to 

TOTrtA S TI TTIIPS Authority proves correct ” ' Ministry of Agriculture says the halt the decline seen in sheep 

vwwrt lj x The estimate results from a weather has been excellent for stocks and wool production in 

- • ACCRA, -August 5. purely statistical -exercise - in -harvesting but is causing con- the last few years," the decree 

The Cocoa Affairs Ministry said w bich the official June -farm tinuing concern about . fodder says, 
it would start immediate cocoa census cereals acreage figures supplies and the growth -of some 4 Trade sources cautiously wel- 
projects studies in west and upper -are, multiplied by vie ukrty root crops. coined the - Government move, 

central Ghana, if the World Bank yields, based on actual -yields 9 Because of the fodder saying that it would boost ex- 
agreed to help with finance. over the past 12 years. -m shortage, the Ministry issued a ports, but that the total elimina- 

- The projects would be modelled The result for a. “normal s, special appeal to fanners yester- tion of duties and perhaps a 

g n . “!• East era Ghana Cocoa year gave, a total 14.0m., tons. _tn\,day not to burn straw this year higher exchange rate was ueces- 

. Rehabilitation Sch*™®. view of this year’s difficult grow- um.e&s it is diseased or -contains sary for it’to be fully successful; 

mg conditions, however, the harmful weeds. Reuter 
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Lower harvest fear 


BY PETER BULLEN 


EVEN IN Brazilian supermarkets, 
housewives - are • complaining 
about the price of coffee.: This 
year's swift spell of European- 
style whiter in the south of the 
country has upset prospects for 
the supply of coffee— and much 
else besides— for several years to 
come. 

The frfists, more severe than 
any since ISIS, have almost en- 
tirely wiped out the next harvest 
in the main coffee-growing state 
of Parana, reaching as far north 
as the new planting areas of 
Minas Qrais and Mato Grosso. 
Snow fell in places where, h had 
never been recorded before. 

In AracHtuba hi the northwest 
of Sao Paulo state, cattle ranchers 
scan the 'horizon for signs of the 
fires that :• hove swept up through 
Parana fn the wake of the frosts. 

Cattle. have to feed on dwindl- 
ing: supplies of. silage, and most 
of the small market-garden crops 
have ”ljpph destroyed.. Further 
south, the dried-up pasture land 
gives way to the burned brown 
colour at ruined coffee trees. 

Crop forecasts 

The winter, what with floods to 
the northeast and frost and fire 
in the south, has delivered a 
body-blow to Brazil’s agricultural 
plans. -Last year farm production 
increased by 8.5 per cent, and- a 
target of 7 per cent, a year was 
set to the' five-year development 
plan starting this year.. 

Sine* 7 this now looks .virtually 
impossible. - the Government Is 
taking ’its marketing policy back 
to thb drawing board. Sr. Alysson 
PaulineDi. Brazil's youthful 
Agriculture Minister, warned that 
theiVwbuld be “profound alter- 
ations in crop forecasts, in the 
supply programme and in the 
commercial Isa tion of farm pro- 
ducts abroad." 

Financing arrangements to 

COLOMBIA COFFEE 
INCOME MOVE 

BOGOTA, Aug. 5. 
PRESIDENT Alfonso Lopez 
Mich else n said Colombia's in- 
creased export earnings from 
expected higher world coffee 
prices In the next five years may 
be kept out of the country to 
prevent increased domestic 
inflation. 

He said the national coffee 
fund may keep its dollar Income 
outside Colombia, resorting to 
credit from the Banco de la 
Republics (Central Bank), only 
If it. needed extra resources. 

"The fund used to cash its 
dollar earnings into pesos, which 
Increased the domestic money 
supply, and caused inflation. 
Now„we .will exchange them as 
nacawirry to - finance coffee pur- 
chases by the Colombian Coffee 
Growers’ Federation and, hi the 
meantime, the dollar funds will 
be adged to the country’s foreign 
reserves." 

Reuter •• 


compensate coffee growers are 
due to be completed later this 
week. Minimum support prices 
have already gone up sharply 
from Cruzeiros 500 a bag to 
Cr.700, and pressure for a further 
increase has only been resisted 
out of concern for the effect this 
might have on consumer prices 
and Brazil's much-vaunted fight 
against inflation. 

The Finance Minister, -Sr. 
Mario Henrique Slmonsen, offset 
the gloomy forecasts by declaring 
that the frosts would affect 
neither the Government's price 
policy, nor the balance of pay- 
ments, since the drop in the 
volume of coffee exports would 
be met by a corresponding rise 
in world market prices. 

The Coffee Institute (IBC) last 
week raised its basic export price 
to- U.5. 80 cents a pound from 
50 cents. At the same time it 
dropped its policy of granting 
substantial discounts to its bigger 
clients, setting prices at a fixed 
point between those of Central 
American and African coffees. 

In- many respects, it has not 
been such a tragic winter as -It 
might seem. The IBC has 
shaken off the system which had 
brought it under constant attack 
in a time of depressed coffee 
prices, and can now go back to 
the negotiating table of the 
International Coffee Organisation, 
due to reconvene in London in 
late October, in a more confident' 
mood. ; . The ' rise ' in prices • is 
expected to bring Brazil at least 
an extra 5200m. in export 
revenue this year, with half the 
exportable crop still unsold. 

The growers who lose out the 
most will be those who have 
already got rid of this year's 
coffee, and those who replanted 
over the past couple of years and 


will now have to replant again, 
going perhaps five years without 
any harvest But most fanners 
will recoup SO per cent, of their 
costs under the.proagra Insurance 
scheme introduced earlier this 
year and will receive easy terms 
for the remaining 20 per cent 

This year's coffee crop, which 
was already mostly harvested. Is 
unlikely to fall much short of 
the original estimate of 20m. 
60-kilo bags, and the record soya 
harvest was also spared. But the 
frost tilt much of the wheat 
which was sown on the same 
ground. 

About 40 per cent, of Parana's 
wheat production has been lost, 
and although wheat sown later 
on to the far south of the coun- 
try may actually have been 
favoured by the cold spell, Brazil 
is new unlikely to pass last year’s 
output of 2.7m. tons. Sr. Pauli- 
nelli’s hope of soon making up 
the L5m.-ton shortfall in domes- 
tic .supply now seems remote. 

- Sugar, which headed - Brazil's 
list of export items last year 
with receipts of over S12bn., 
was .not badly hit. The north- 
eastern floods have affected pro- 
ductivity to that area, however. 

Tbe overall cost of July's brisk 
weather is put at over SI bn. in 
SaD Paulo State alone, which 
fared better than Parana, manag- 
ing to preserve a third of next 
year's coffee. The hill for re- 
pairing the damage to Brazil's 
coffee plantations is put by ex- 
perts at S600m.- 

There is, of course, a tendency 
to exaggerate tbe seriousness of 
the situation to gain the biggest 
possible compensation. A group 
of producers' associations put 
next year's coffee production — 
at least 25m. ba°:s in .a normal 
coffee cycle — at under 9m.. which 


RIO DE JANEIRO, August 5. 

can be regarded afi a minimum. 
Tbe current estimate of the 
Brazilian Coffee Institute is 
around 10m. bags, while others 
put it at Hm„ 

' Parana was expected to pro- 
duce 12m,. bags alter 8.5m. this 
year, but will now yield between 
zero and 500.000. Minas Gerais, 
on the other hand, does not ex- 
pect to Jose more than 10 per 
cent of its output 


Frost belt 


More farmers in the south may 
now finish witb coffee and grow 
soyabeans and wheat instead, 
while new coffee plantations are 
established out of the frost belt 
in Mato Grosso and Minas 
Gerais. 

But state and federal authori- 
ties have two good reasons for 
not discouraging altogether the 
replanting of coffee in Sao Paulo 
and Parana. One is employment 
l about 100,000 families depend 
on- the Parana coffee estates} and 
the other is. Brazil’s. position in 
the world coffee market 

Official stocks now stand at 
15m. bags and will not be 
released before next year, when 
Brazil will have to dig Into them 
if it Is to fulfil domestic and 
export commitments. This year’s 
crop, plus tbe carryover of Sm. 
bags from the last crop. . will 
leave a new carryover of not 
more than 5m. bags to add to 
the undersize 1976 harvest. 

The winter damage will 
undoubtedly help Brazil’s shift 
to more diverse and. more 
efficient fanning. But it will also 
make it more difficult for the 
country to keep its hold on the 
one market it has grown used 
to dominating. 


South African fruit export earnings 


BY JOHN STEWART 

PRELIMINARY ESTIMATES by 
the. South African Deciduous 
Fruit Board indicate that finan- 
cial results of the 1974-75 export 
season will be considerably bet- 
ter than for 1973-74. when gross 
proceeds were R84.2m. (£54 .2m.) 
and probably better even than 
1972-73 when they were R89.3m. 
(£57.5m.). 

Whether pay-outs to farmers 
— R54.3m- (£35.3ra.) in 1972-73 
and R43.2m. (£27Rm.) In 1972-74 
—will rise much, the Board is 
loath to say since sharply 
increased ocean freight and other 
pool costs are likely to evxceed 
by far last year’s R41.2m. 
(£26.5m.). The Board aasy that 
depreciation of sterling was an- 


other factor which wonld erode 
final payments to producers. 

The -volume of fruit -shipped 
abroad this season is likely to 
be a record, and possibly even 
better than 1971-72. 

Features of this season's ex- 
port performance have been 
bumper pear and apple crops, 
exports of which are expected 
to be 30 per cent and 20 per 
cent, higher respectively, by 
volume compared with last 
season's 22,698 tons of pears and 
145, 6S7 tons of apples. On the 
whole, selling prices in the prin- 
cipal markets have been higher 
than in 1973-74 tbe Board states. 

Prices obtained for apricots 
were 40 per cent above those to 
1973-71 hut the volume shipped 
was 17 per cent below the 
1073-74 level of 81 tons. Realisa- 


PRICE CHANGES 


CAPE TOWN, August 5... 

tions on peach export? were- 50 
per cent, higher, but the volume 
was" 20 per e-’nt. below the 771 
tons of 1973-74. 

The volume of grapes exported 
is expected to be about the same 
as last season's 27,567 tons. So 
far, about 60 per cent- of the 
table grape crop has been sold, 
average prices obtained being 
higher than last year's. 

About 50 pe* of the pear 
crop has been disposed of, but 
prices are reported to be only 
marginally above last season's. 

The Board expects the volume 
of apples exported to be nearly 
20 per cent more than the 
145,687 tons of 1073-74. About 
33 per cent of the export crop 
has been sold at prices higher 
than those to 1973-74. 
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opened lower. London found sons sup- Cathodes: cash £588. three months cash £3,142, three months <3,185, Tt, 72, 

port baying at under £800 for three SSSIJO. Kerbs: Wlrebars: three mouths High Grade all on traded. Kdrfcs: Hobuata market closed Irregular la mdet 

months win- bars and (he muket closed tS87, B7J0. Cathodes: cash £967, 66.50. Standard: raBh £3,146. three months afternoon trading, which was a reaction 


to remain unchanged. 


SSrtep^r « vnd£ 3 ““tot do. da («». £596.75^ -B.7&! 

non tone Croh Cathode (at ... e.>85.5 h-8.6 

—per . .28 lb 0.80-0.70. Bc«ro«»— per m _ .. «s___ sw,s. 75 ,~n 


jfjg; Cash Wire Ban lm, 


reasonably steady, but with prices ctm 
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Official — Unofficial — TW Official — Unofficial t— ^ £51 l+ or] r-m. [+ or .... Close — Dane price was fixed at 1215 i samel a ton. pound Grenadiers D.084-08. Derby’s O.DB. ™ Mw -“ ttl.tfod £1.9M 


*3,174. 73. High Grade un traded. 


from previous day's share rises. 


SUGAR 


Markets 


Grains down 
after rain 
reports 


I £ ft * £ High Grade £ fi ft * - 

Wire bars. I I CaSi^ 4147-8 +» 5148 4 +8 £ 

Cosh.. taa-5. +.7S: 977-JB j-fl.28 3 months.. 3175 4 +24 3172-4 :+14.S Cash,- 172.65 

3 mnaih£-J 608-.fi. (+.78; 596.5-7 ,-7.76 stnem J14H +21 — Smooths. 180-.6 

Sectimn’ntj SB5 +1 - — Standard Anent-... 173 

Cathodes,; I ! Cash 3147-8 +22 3142-4 +6 Br.y.Sw*. ' — 

Cash 571 -.6 j+.75| 565 6 r-41.5 3 months.. 3173-4 +24 3178 4 +14.6 '***^^—>•1*'' 

3 mr-nrha.! BOO-.fi ! — .25," 585-6 t-8.5 S-ment—. 3148 +21 — ( 

Settlwo'ntj 571.5 f+.6 ; - Swalts B.. :SB89 +8 - SEftS o8 Alt* 

U.S. Smt..' _ !„...' -SM3.7 XewYoriiJ - 350.85 _+4S 


— TJncflVdai — OOPFBB — ' V afore were Usher at the opening bat _ 

— £ per tonne - eased ss «Dere found only scattered sup- JIITI} • 

£ £ £ • , — — part on s’ scale-down basis. During the ; „ 

-1-H 172-3 —1 , September— 767.0-58.0 — 15^1/77 JI-8fi.Il afternoons weaker overseas advices DUHDEB— Qsm. .Prices c. 
-.676 T73-76-BQ -1.1* SToromber^. 7 .2.0-74.0 -12JI.I7M.0-70JI brought further losses, but by the dose ei nxn 


£ per tonne 


U8.5 3 months.. 3173-4 +24 5178 4 +14.6 

Ua.5 ffment..-. 3148 +21 — 
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m !jMm AsstaMM 3 months (■) C178.87s;-1.125 £164.76 NEW YORK, August 5. 

D Z iSo « ' NWwlCri— El.fod £1.968 SILVER and copper both declined « 
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I I I'g ’ U Free market elf nbiSI.76-.30l 8l.B6-.96 dosed lower, with Commission Houses 

Jvlti Platinum (frtrny oz. £'79-8aj| £72-7B{ selUng fonowtng other commodity 

DUNDEE!— Quiet. ' Prices c. and f. U.K. Free Market. ‘£79.4 r-Q.7 (£69.7 markets. Sugar traded quietly throughout 

r Aug.-Sept. shipment; BWB tlOS. BWC QaiduUvtrfl8lbKThSm-tlB\. ,8 1 12- 7 IS tbe tar, with trade being o seUor. awaiting 
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Commission House stop loss selling. 
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I — C Onotattons c. and f. U.K. for Aug. ship- Kh Cash (a) 4 v ,„...j£3.143 1+ B.Q £3.089 (to rain in growing areas. Bache reports. 

ment; 19-ts. 40-Inch £8 77. 74-oi. ES.1S. 3 months.! v)^.- 23,173 +14.6 £3.069 


CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE & POPULAIRE 
MINISTERE DE L’INDUSTRIE 
ET DE UENERGIE 
SOCIETE NATIONALE 
DE L^ELECTRIOTE ET DU GAZ 
International invitation to tender 
The SociiStS Natiohale de l'EUectricitd et du Gaz 
has launched an international invitation to tender 
for the research, study and installation of 220 KV 
and 60 KV electric power-transmission lines. 

The following requirements are the subject of 
tender: 

* Lot No. 1 : 400 Kms overhead electric lines 

* Lot No. 2 : 220 Kms overhead electric lines 

* Lot No. 3 : 450 Kms overhead eleetric lines 
Lot No. 4 : 25 Kms underground cables 

The tender concerns the research, supply of pylons 
and overhead electric lines, the installation and 
putting into operation of the lines. SONELGAZ 
will, however, supply the chain equipment, 
insulators and underground cables. 

Companies wishing 'to tender should send their 
applications and references to the address below 
before August 30, 1975: 

S.O.N.E.L.G.A.Z. . . 

DIRECTION DE ^EQUIPMENT ELECTRIQUE 
DEPARTEMENT LIGNES & POSTES 
2 BD. SALAH BOUAKOUIR 
ALGIERS - ■ 

Telephone: 64.82.60 
Telex: 52S 98 SONEGDG 


5178 4 +14.8 'ujnHgjp r.c>, £174 ~ 73. 72.60 fitren- M 778.0^0.0 -11XUIUI-77J ~ • * ■ ’ ■■■ ■— — ■■ 

— • — months £181J0. 82. b. Kerbs: three jgjg- r 2S-2’2|-2 ProriotM Bmhuu 

nwnthv 080. Afremoon: Cash untraded. 780^-85 ,g_)-10._g__ — f1n „ Tn _ Dny’i Done 

350.25 Three mouths £178.30, 78.75. 80. Serbs: LgnK pubUstwd ICO indicator prices. r^T Glow 

Hatred cd. O^. -poms .* pound. Colombian' Mild ‘ - 

ZINC— Profit-taking, which wu partly Arablcu 1BL50 UftLOO). Other M1M ; c ™ r ron 

S tngpired by the fan in. copper, left price* Arabian 84.00 (82.00). Unwashed AraWcas |1M « m rjji mvwtn nn 107 ■ 

owar on the day despite a modest buying Santos Foot 87.75 tB4.8n. Rnbunas S5r - IKSrS 


2- 118 1 the day, with trade being o seller, awaiting 


' LONDON — Quiet. Bangladesh White 


Interest- T ur tun er : 3,728 tonnes. 
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— Unofficial 


£ 

£ £ 

Chah— .... 

3S9-.fi 

-.636 330.5-1 

i tuonths . 

343-. 35 

-.BO 343.5^3. 

S'menL ... 

339.5 

4..2E 1 — . 

PtauWert 


r *384-9 


73.00 (75 JO). Dally average 88J5J (87.80). 1... u M 

PS ARA81CA CONTRACT (In order buyer. M«vh -|1IM8-B8. 
seller, salat)-, August 03.0042.70, » Oct. “*y 

8230-8170. 20; Dec. 9S.00-98.se. 4; Feb. 

04JMLM.80. 42: April 88.1048.50.' 1; June 2^ 

,75 94 00-97 JO. an; August M.OO-B8AO, tuL »5£ 

VIS Sales 70. 1.4SS (3. 
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IB6.0D-86.6ti 191 .00-88 AD rAM*inTfl TtrHllV Indian ' Aug. ®S-— I 
181 R ^ 70 ' Aug. R3.425 Unwed Credo M... ^438 

181.BB S2JWI1B5.65-79.M yjjaeB. a bale of 400 The. |Wm Untayun fai.. £818 

186U1 0-78.80 Soyabean no l 

COTTON Beads 

Sales: 2.468 (3,834) Ion of 58 tone. LIVERPOOL COTTOK— Snot and ahln- ' " *** 5 ' 

b&a a « 

(samel a long ion for name traae ana „ vn+n. rinnmh>ninn nt I 


iipj. nawuMuau „„ 

grade Aug.-Sept. £188. A 


RUBBER 


: tl^nSf Lnam Vtrymdsl. tnarlcoL *WS ft long ton for azpott. 

SETSWP SK.SFsZA d*": WOOL FUTURES 

sss ^ arasurats?" ^ 142 4 'LOMDON^rhe,- arm. 

•Cents usr ■ pound. tOn. prorions , : — (Pence per kilo) 


COTTON Beads f 

W1 4V11 Copro Philipp ton. J8256P +10 9235 

LIVERPOOL COTTON— Spot and ship- Grinoxa Rlgerian...j : ; 


to 666 tonnes. Further strengthening of ■ 

demand brought addlttooal bustnas* In __ __ 

various MJddre -Eastern and African 

qualities. The call for Colombian and “fo 51 * Futures, £58.5 —0.3 

Latin American growths waa spasmodic “J* 1 „ 

and delivery Inanuctiang towards the end .rrenen hojs Am. Lba.s 

of the year were sought, F. W. Tatters all ^^ eUow I 

reports. „ , . 


I unofficial close. tSU par picul. 


SILVER 


Stiver was fixed Up an ounce lower rS?" ss jHVis n 

market yesterday. ■ at zsB.ap. u.s. cent » >• „ * 


Previous BotineM 
d»y’» dove done 


aAWM-80 

7.0039.00 

7.6OA7.80 


- October . — 163 .564.1 

— December ... 167.0-7D. 


nfthA tirintt iiwata w»rF ^Mr. S8.G53B.S967.60-57.76 5B.SMV.90 March 174.8-78.1 

emsSvalents of tha flxlna levels were: I n iejh « lio cu, m lnau« 


m«nucnu oi ™ wu mwu were; nun 

Boot 512.0c (514.40, Ihree-momb 522.7c jJT'lw ^ n?Jn' 
(524.80. atx-month 533.4c (634.00. and S-St?" 

1Lm«uh (nil. Tlu «».l Oofi-Dec 40-/0-41. 


8.56-68.80 69.40-38.00 May 175.0-79.0 +B. 

B.80 -28-40 48.6330.96 Jnly. 178.0-B5.0 +1. 
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life z sunflower seed UB=as&4sriBft 

BRStefS 1M - below target ttstezr” ^ ,2 • 6£467 ■ , 

186-iwo + o’jj WASHINGTON. August 5. ^ j^Uabwc',* +0 ' a |Mwi 
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greasy (in order buyer, sunflower seed will fall within stwi ha3l mj so jo jeoo* 
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» SOYABEAN MEAL 


r .rw, . r 2S2-0: Dec. ' J5S.0-25B.7. S60.845BJ): March “ fn pj-timate woontm. M^..JUip Ib6p 

MEAT 263.K6S.9. -SHMBJf . May .SHLUKOl according to itne Jatest wunn ciov»iMada«Mka ( i.'2.sg 

1 OXAjfKMA 297.5^66.0: - July 288J>-26aA. 299.IV 268 J): by the U.S. Department Of Afiri- Pepper White.. .ion £885 

■4. nr I OK. 269.5ti7D.fl, *7(l.0tiM.0: 1 Dec. 2B9J- culture (USD A). Black ■■■Km l£680 

— Done 2i8.62IB.k • Safca 148. - Tn = t _ i atACt TT s eXDQrt fialeS . . .. ~ . _ 


Cocoa — Ghana spot 751 nom. (n juamO. 
ahla spot 6N nom. *62] nom.). Sept. 
.85 (51.161. Dec. 51.70 (5320). Mart* 
.60. May 40.32, July 49.07, SepL 48.70. 


» 1fcn . Coffee — Spot Samoa No. 4 um». (samel. 

... i.ibu~ Colombian Mams 102.56 asked (10100 
asked). ■■ C " Contract: Sept. 65.40 ( 87.80). 
Nor. S4.00 nom. (W.50). Dee. 63.05^3.44. 
■■'riKa March 83-25-S3 60, May 84. 10-84.65.. July 

. 84.00 nom. Sales: 300. 

Copper— AW. 56.90 <58.00). Sept- 67 JO 
) 9235 (58.50), Oct. 57.86. Dec. S9.00. Sales: 2J97 

; low. 

-.[£161 'Cottao— OcL 60.12-56.17 (»«8>. Bee 

50.36-50.40 (50.771. March 5L25, May 

51.83-51.95: July 52.47-52.46. Ott. 53.22 hid. 
...£93.0 Dec. 53.50 hid. Slacs: 1,609. 

5 ro 7 - 2 *G«ld— Aug. 168.30 n 67.80). Sm. 

. 167.58 (169.(01. OCL 16S.M, Dec. 171.60, 

-5?S Feb. 174 JO. April 177.BO. June iSOJfl, Aug. 

... ttio 183.96, Oct- 186.90, Dec. 150.90. Salas: 

j 1.014. 

t Creaseweot— Spot 141. S nom. (same). 

1 Oct. 142.5-146.0 (141-51. Dec. 143.5-140.0 

... £67.5 <143.5;. March 140.0-148.0, May 146.0-750.5. 

July 148.0-152.5, OcL 146.0 bid. Dec. 146.0 

... £663 Wd * 

(6l£539.7E tLard — Chicago loose 36 nom. (same). 

1 NY prime steam 374 wm. (same). 

6 £467.26 ttMate _ SPlrt . 298-297 (2W-299). Dec. 

K>uin SK-25I? (290-2SWI. March 2M{-294i, May 

l£2M !»3-2B91. July SOOMOOi. 

5" 34 5 d IPhrtlmnMlri. 172.30 7174.00). Jan. 

6600* 177.0(1 asked (179.401. April 1B1JW asked. 

£1B7 July 106.00 asked. Oct. 190.00 a Bleed. Jan. 

.. 190p 1ST- 80-1M.M. Sales: 223. 

]. £2,550 ttSilVW— Spot 511-00 (518.001. Aug. 

..£060 508.40 (316.501. Sept 511.00 r520.50). Oct. 

..[£6S0 310.40. Pec. 325.50, Jan. 530.00. March 


•> nwwitna E4t>.ap — 1 A gife.gp — B.Be ffiperronne 

6 months 254. Sp —O.B,' . — . . — August ^O.B B6.D4«.0 

7 months — . 855. Op -16 October .„.Ji4.Bti4.S —1.7 8fi.fl-B4.fi 

gmonthsl B70.Bp -Qi| - December ~6 b.IW 5.2 Ul.fi 87.1^4.B 

FBbruarv....a8J-S8.4 l J 07^-86.0 

LMC— Turnover 167 (208) iota of 18.080 ApriH„.....lfl7.2-a7.5 -1.66 VIA 
5*8. Morning: Three months 2474, 7.0. Jnn^... ... ItlLMi _1.4 _ 

6.7. (L8, 8.7, 6J, 8.0, 6A 7 A. Kefbc: Three August.. 1B5.1-MJ5 -1.8 90.6 

months 247.0. 47.2, 47.8, 48^. 47.0. After- =® =*■ : 

noon: Throe months 245 J, '45.8, 45.8. 48.0. Sain '» (1121 lots of 106 tonnes. 

464, 46.0. 46.8. 46-2. Kerbs: Three k m u iLs /~i n i iwr • 

hu. 0 . 4 . iaia . vKAlna - 


£70.0, 2™.fi-2B2.A • Sain 148. - “ T t to 'i atpct 77 c ovnort ralfiS S3S.S0. May 547.M. July 53.50. Sept 

» rwyrwr^^-r^w, . 10 U ^K»rt RUES -NomUtaL t Seller. E Duofllrial dose. 562.70. Dec. 57S.S0. Sales. 4.970, 

MFAT/VEGFTARI F<5 commitments report, toe Depart- * Indicative price, b U.K. and Common- -inrahviiH-rtw 507-505 foosti turn 

r|1 “>' n ‘ w> *W* woulli *» »6“ ^«i 0 SlSt ! ?. 6 r , „“”!L" 1 '-JEtilETteiSffiCaiSS 

qcartera 35.0 ~ta 87 JJ. forequarters Jto tn and procurement plans for this " C.” X Uoqnored. a Sellar’s quotation. J 31- ,*?, 


j?n * veal h k Ahs>‘Scpl. u Metric tons. sept. 134 F0 fl58.30', OcL 137.50-138.00, 

Veal: EngUrit Mbbien WJ) to 12.8, • It estimates CTOSS Soviet SUD- rS eptmb tT' ,vAug.-Oct aJitiy-Aug. Dec. 1C.3-143.00. Jan. 146.00.146410. Mardl 
Dutch hinds and ends 54.0 to 56.0. a „L- S «^ I nwjy.rrH lN0T - oMaisJime. toRov.-Jan. 151.10-10.80. 

Lamb: English «wtn 26.0 to so. 8. Mgher flower Seed production as low as Soyabean Oil— Aug. 2S.9Mfi.IU (29.42). 

Sain 99 dial lota of in tonnes. quality smah 3io, medium 389 to 2S.8, 5^m. tonnes. This might neceasi- sepu -27.65-27.73 (27.6si. Oct. 26.80-26. 70. 

/*in A TThTC 1 ■ hca^? 34.0 to 210, Scptdeh mwUt m a 20.0 ta+a enyabeau imports Of &S much - Oec. 25.33-25.60. Jan. 23.10-23. IS, March 

vKAlNa - to »9. 24,0 10 XA. imported “ , „ nZ. th ^ nfhot . 24.70-3A80. May 24.35. July 24.05. Aug. 

ratia witbbm uukt froauH-New Zealand Ds 38^ » 29.0, as lm. tonnes, on tne Otter FINANCIAL TIMES ya^O. 

COCOA laSnASSt 10 a9 ' fl - » ™ ^ »- 6 if Soviet crop reached -■ ^ - T SaB1l ^ Smt «. H (is. mi. sept w 

Scm. 8088. Nov. 83.50, Jan. 88.00, March t °-* 7 '- 0 :. i?o re isn 6 An. tonnes, It would approach _* — 17.40 (U.lSi. OcL 16.K-16.90 (17.S8). Jrn. 

OeudHtoM wm <mk» and. lieMng 97.68. May OJS. Butinns: Sept 8U8- SEE’ n» sss m the limits Of Soviet processing 178.82 17a3aJ 169.66 I 908.45 I6,8« .nom.,. March 1_6.40-16.50. May 16 35 

toWt prices, traded £26 lower before m.TB. "Nov. BLOOfiSJO, Jan. 64.45-85.05. -ViBLiarh. obbm «a twui™ nE s.-'. IT —-: — bid. July 16^5 bid. SrpL 15.15-16.10, Oct 

ttthlng up slightly cm modest OWfit M^h fflW»^ ®.BM9.10. SttoW-JMSi uAeWMn'B “BTO ^ ^ 1 l«.oo. Sales: .4.804. 

tatog at ills dare, reports Gffl and marly. Cion: Sept 5430. Nov. 81.33. 53.pS^aS ^ ^ “* Weather reports from _ toe REUTER'S Tln-S17.5MS5.0O nom. (316JM80.80 

Jan. 88.80, March 85.80, May 87.20. mbat COMMISSION— A wigs fUfttek growing areas of European USSR — ; — nom.), 

-T T - iflareriAy^i -lot 5 ' nri^." Brtcea ? todicate that ripening of the crop ABg - P ,unth stm« (Sti-stoi. d«. 

cocoa T# cSe P tf 3 l- ' ■ fW-aWSsfftRWitTiS been 15 .to 20 days earlier i l&3 .a 1144.4 loas.fi ibb&i «■ May sag. 

SmimbliZ! SB6JM.D -19.75,511+41^; Smteg amtUttan and ffiare was HWa SrS — — * DOW JONES IS 55, ^ 2581 * m<J M >T «4 

Match B63 !o4!o. -io!o i 1 571^CW59.’o ^^gt^r^Dart'ltethara Spring No. ’PHILIPPINES I " Bow" I" Aug. 1 Aug. lUonth | Vosr I I cOuts— 0«. 158| bid U58i), Doe. 155 

5fc= tSSti dSSfSSSSS W BJTWSJSSSf St ^ fr COPRA EXPORTS ^ ~ ss ^ ««>■ - ro 

Swrembor™, fifi0.0-8.0 — lS^S65.e-68-0 Aug. 287.45. OB- £88-10 direct TDbory. STT . _ spot — 510.74 311. OB 873.75 575.20 bid i2Mi. May 242 man. 

660.0.72.0 _7.6| — RM Milti ng - Ana. £31 JO Eaat CnasL MANILA, August 5. Puiurt^ 280.63 293.72 251.9* ? 46.47 AFtawroil-OcL BOO (782). Nov. 785 

3 Venow Amorican/Frend, gj- ^ “SdTSnSSSS *^0#*** wpra- exports ffiff tS 5i& <! S5L5Sr32la^’, ^ *“■“«’ 

tSAmJST to 36^2 tong to Jtoy, compared MOODY’S eoSSTih S, 

Datiy 53 M (53.51* u^. ct&u per pamd: F^S* Ann ri7.7S, 8 cm. COVERT CARDER, (price*, in starling) with 83.910 .to Jitoe and 16,488 moopt & ^ 

tohcittr I346y ereren 85.83 (sans); «■ Vm „ (W_ vm miauoud. — iBuwintc preducat , Orana** Braguun: tons in July last year, according I Angj Aug. iiidnuiixear otherwise stated. "Cents mr so- ib boshri 


FINANCIAL TIMES 

Ape- B At>fl. 4 |Mpflth ago[ Ifoaraga 

178.891 lVaj4 j .6a.6 6~l 9Q B.45 
CBssw July L 1952=100) 

REUTER'S 

Aug. 6 JAttg. 4 [Mirntb agoj Zmrago 


(SUJ0tiS0.W 


PERSONAL 


^ CANCER RESEARCH 

H"*?" FuitiPr .uvwt tinrcstfsatiOD 
? .-*! 1 . Torres of eanccr. includioa 
•hi “tSlSL 1 ? now. Tha fuw, 

'y ri tawdam omr nacarcu 
*o Jtnrop* nrtfat reiaiv on 


COMPANY 

NOTICES 


SANK OP SCOTLAND 
LONDON OFFICES 


sepuan6*r_sS6J3-8-0 
Doaember „ S68.M.S 
MtWr± 1 66 3. O^.Q. 

560.0-a.o 


(Bam: Bern. 18, 1931=100) 

DOW JONES 


.. 310.74 311.OBB7a.75 578.20 
tvt289.6a|893.7 a!a 51.9a 348.47 
(Averago 132+25-28=100) 


iaitcator i mm gvaran 55.03 (sbjb): unmwtro. - - - - 

nets 32-day -average 53.88 (ss.cn. cec qSilyimport lSJiS and ««!?. MWaar. ft JWJN Crit- to Coconut Authority statistics. 
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, lha N. American nraln taction, although gd 128-00. rwt nil): Hard "wbaat— 2.25; ^OTfKTat* 6.30, ...O rrtWB of 1974. ,w 1019 of 106 short MBS dolivered 

a “"O -»« covered tram 43 l tafca re ren # nfl <BA ro« ufl); R»o- *M, Craw 100: Crude coconut oil exports In COPRA-FUttpjrtuer. Aug.-Oct- 9255 fob - Deratur ami tlUnoifl^ t r* par 
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Industrial leaders stage a useful technical rally 

Share index up 7.5 at 289.6— Gilts turn dull 
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80.47 60.70 ; M.44i 60,14, 60.43 60.85 l, > 

Fixtri Interest „J 60.29; 60.38) 60.36 60 -3* 60.6T B0.76j SB* ft . 

Industrial OnUnary.... 289.6- 2S2.ll 202.8) 2 S3. 3; 288.5, 29L8; *»i* K,- “ 


Account Dealing Dates Confirmation of a further rise as did General Accident to 140p. left Ready Mixed Concrete a cheaper atSjp StsShS^ 

Option • in U A Treasury bill rates and Commercial Union improved 4 to penny harder at 49p. result *?E2£ «TfSJtaS eSX?AVP 

'First Declara- Last Account news of increases in UX clearing 142p; the interim results a re -due A technical rally left TO SaS^aSed «S TSSp i^rwpSfttfthe 

Dealings Uons Dealings Day banks' base rates made for dull- next Monday. Hogg Robinson s tetter at 248p in Chemicals Si" 0 * 1 “ e **- at “SSL 1 “JSStSI 

Jnly28 Aug. 7 Aug. 8 Aug.19 ness in Gilt-edged. A small trade edged 2 higher -to 122 p following ^ Fisons l^e firm « 334p. '■ . , 

Aug.ll Aug. 20 Aug. 21 Sep. 2 comprised mainly of small selling the resets and proposed 25 per up 7 improvements of S and 4 Becept .publicity .?n/e» to a n2^S?SSito sSSmS 
Aug. 22 Sept 4 Sept 5 Sept 16 orders and, although a rally cent, scrip issue. respectively were seen to Stewart broker's circutor advising a switch {“ left wttame^raKmw 

ftf dme ’’ ft Bg ****= >!?« reduced the losses, the closing Breweries tended to edge higher Plastics. 46p. and W. W. Ball, 54p, to Hawker Sfddeley began to 2i nm 

n.^,» ■ t,r ; ton * vas finally uncertain. Short- in thin trading. Allied hardened while Albright and WHson re- filter through and the pnre °“ Jf® 

dated 1581168 sustained faUs a penny to 5Sp as did Bass Char- covered 2 to 61p. pmp* 10 to 2a ip. GKN. which added ^2 at 32p 

trade, equity markets made a extending to A in the case of rtoston to 79n while Arthnr hadL been recommended as a improved 5 to 66p, while bth, 

substantial technical rally yester- EESSJFioJ JL™ S 5g ° SSLs rallied ’ toTllh Follow- o* i i m “sell" to the same advice, re- llfip, and the. new, 26p premium, 

day after the recent downward jJ^hile mHLS J - roui^rmiow g tore l ea derS bought bounded 7 to 203p and Tube to- both picked 'Up 3, : 

A ^ IC *^ 6 of buy ^ ng i . n . ter 5f t were generally V off. after being Iggpr - . • -T1 Store leaders encountered \nc Motors spent- another quiet and 

saw a gradual unpmement in tiie t down at one stag^ C o rn 0ra tion3 InnnnCDTvl 50016 inve5tc0fin t support and iH^Sres MuSer uninteresting day. Lmas lndus- 

« ,hl fe n 3 5 Ig ££ - y followed no set pattern of trading. PRO PERTY closing gains ranged to 4. as in ? tries were marked up 5 to 89p, 

easier trend at the aoemng. This ^ ... . „ ; *»4<i - ■ t . 1- asn ami at o3p and the oia a aearer ar vinrriened a nennv 


Fixed Interest 60-^8, 

Industrial Ordhisiy.... 289.6 282.1] 202.8) 293-3 

GaM Wines. 563. 5 j 367.0| 359.0: 368.3 

oru.niv.nds. - *h| 7^7: 7.29 

Esmi«igsTld.»fiiU)l<*i 20.31! Z0 - 9B I 20-9 X 


P/6 Katio inrti <al (&}.. 
Dealing* mucked...-.-. 
Eijoiiy turn over £m ...{ 
Kqnity bargains total.. 


293-3; 288.5, aauj; Jr ... 

368.3; 361.1: 5663)1 372 *. If - 

7.2& 7.10. 7.01.' 8Ja' l'-: 

20.86: 20-51* 20.24 22.13; V • 

6.84: 8.96 7.0sl S.3v R? . 


3.6SBI 3.480) 3.526; 3.7 4.597; 4.755, 9,261 

_ Z3.47j 34.87| 4S.37 38.28; 41J0| 68.71 

— I 8.037: 8.93a: 9.303! 9.740 11.820, 10 , 228 ; 
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trade, equity markets made a StSdtog to ft tatiie caseof to 79 p. tvhile Arthur 

SW.ff^ , %SS5 Sr^iii 0 mS^ Dt ^nS CniD ^ ral]jed2tollIp - Fo?low - Store leaders bought 

A ^tokle of buying interest W g re generally i'afi. after being | 2 gfl r - . ■ -T1 Store leaders encount 

L im !!» -- smer,t ™»S} e 4 down at one stage. Corporations InnnnrnTvl ■ 500,6 investment support 
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2 p.QL 286-0- 3 p.ia 2»S. 
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improvement |h tiie 

2S2 ^ (hi nnonirff 1 Th^ followed no set pattern of p-adlng. 

f^ 6r iitlr d rp t info^rp!i en {f r ’' Sensitive to a small and inter- 

was later reinforced by bear m ittent demand, the investment 

currency premium rose quicklv 


closing and the F.T. 30-share index 
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7 IBTS jfincs Compilation i 


S.E. ACTIVITY 


rare l*» Ott ss-ta 


ended at the day's best with a rise l0 9I5 per cenL only f 0 fal ‘, back 
of iji at 2S9.6. The increase of i farer fo eJns< , a ncf jj up at pnj 

per cent, to 10 per cent, in base pec cent. Ve.slerd3v*s SE conver- 
lcnding rates by the bis four s j 0 n factor was 0.6338 t'0.6438). 
clearing banks came as no In Recent Equities, the prelimi- 
surprise. The day’s rise look nary results left Clive Discount 

place against only a minor unmoved at 50p. 

increase in activity; official mark- 

on Btondi? compared with 3,480 Mark-up in Banks 

British Funds lost their recent The moves by the big four 
shine, sentiment being under- clearing banks In raising their 
mined by the Increase In U.S. respective base lending rates 
Treasury Bill rates and fears of a per cent to to per cent, en- 
furthcr rise in Prime Rates. Short- couraged dealers to mark prices 
dated stocks suffered losses around 5 higher In the hope of 
extending to , r «. but earlier falls generating some interest: trade 
in mediums and longs ranging to failed to materialise on any scale, 
i were pared to only a by "the but Prices staved firm. National 
close. The Government Securities Westminster fared best, rising 8 
index reacted 0.23 to 60.47. l . 8c P-_. wfl,le .*E***^ 25®- 


Marks and Spencer, Mp, .amf g ® wMe Dimto harfeiwd npwny 

Gussies “ iS2p House of 5zp- Benjamin Priest respouoea w ^ Demine began yesterday 

Fraser rose 35 at Tip. while 10 ^ Oa 7 “»h Dewandre 16 per cent 

Burton “A” Managed to pick up ii® ‘ iTJ'STlS?!? Debenture, 1990-flo. which opened 
2 more to 39p. Other issues 1 •“Jgr at . i»p _j™r w &t ^ ft, r the ful}^P*«d stock 
remained quiet and closed with ^S 6 £ W ^ S °4 before closing at HW3- Adams and 

scattered irregnlar movements. w t nd' Ga,bon ^ up 5 t0 ^-SSSS 

record m fi^t-haU 

profits, hardened fractionally to Airtonp" smaller- P ro ™'£- 

6!p. Marl Orders to find favour p riced ^ Mole rose 3 to Thomson Organisation attracted 

Bmpir, Stoira. Qgp. £ X 0f» talm. ifter the, P«eM. 
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IndustniU*-.- 112 . 5 , lloj. 
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May A» >’»e 

KiltBH«-i... US.i; 1185 

ImliiKlnaL-...! 122.4 132J. 

SpevalBiive^; 59.7 44.3 


were raiBfiirc pivna. »|j. cnu uie j SlairVat 2 to 16o Of a few DUyers aiier uic.-xe«ui .. . 

added ll 5 P and 3 3 P r«^H^iv* h and adverse changes, Charles speU of letbarg/and ripSe da sma ji mixed prices being marked up into* - 

rvJSin hett’or^t Gifford, which recently abandoned higher at 154p. Otoer ttewspa^re gara |ugar put on 2 to with the higher investment defer J - 

Grattan Warehouses, 3 better at the proposed merger with Evered, were only nJar ^?5£ n - m ^ e ?^: no Ind Harrisonsand Crosfleld premium. While sellers remained !• 
j . ... .. fell 71 to 77lp. APV slipped 5 Pearson Longman hardening 2 to lip sidelines, potential buyers '- 

m,r.v. 175p*Ho«Lrt M,=U«ery rep l “ “f; 25 *° ^ ■ cJntlnurt H a»aii = lcdTS . 


July Aug 


waw.cu.Hm, Miuci in -wu-s more t0 i Tap, Howard ouctunery 7»p ana ^v- — . . . . . mntinued 

2 \ott 0a 1n Pr L C0S « we “P 3 further to 31p and Paper/Printings were barren of The tre°d remained imsedin price, which closed the 

steadily better on a bear Bras way shed a similar amount even minor features. Trusts and Financials. Rothschild t Si -J 73 down 75 

squeeze. CEC spired on no- t oT Robh^edon tnitraUyre- - - • gave up 6 to 3 3Sp ihc wins wrn^St V 

hJ TWn slsted nm of tiidlcated loss PrODertieS neglected Electric and General cheapraed. 4 ' f ^ Gold Mines indei • • 

ii an d subsequent finaifcing arrange- irrup^Luca ncgAww to ^ continental Onion firmed 8W w "“JgT, Am on- them 

!p wffito ments ' bnt Iater reacted 4 t0 22iP ‘ 4 10 76p ‘ West' Drief ostein rose 3 to sSt . - 

iflSp. put Caveoham were the object of SoSg^iu*? 1 ? sSde bettet^for A 50,313 speculative demand to „. hile Ventersposl were 15 np ri 
ip moved speculative attention in Foods, -hoirJ’ um l Securities, following a thin market was enough to take “Sallies^ gained 10 to - 

m of the with the Warrants being espe- Monday’s fr^^eSie of^ Furness Withy up 6 to 2S3p, in 510p Financials also edged : : 
iremium. cially strong at 58p, up 9; the dosexj a penny better at 1360, Shippings. P & O Deferred gamed better, with Cape interest lifting 
bowed a Ordinary closed 8 higher at the w hUe the new nil-paid 10 per cent 4J to 86p. . •* Johnnies” } to £24i- 

IVesting- day’s best of 122p. Otberw'tse the convertible eased further to 50p Courtnnids, 114p. dosed Union Corporation put on 10 to 


, lo-tu, ciiiu diHUdna. uic ^uiu. iurh wu %r • — r® — — ■ cncice. Lana deciinuta. iuuvwuc — 4 * i>n n in w r « 

„ . . all gained 5. Overseas banks ease to I03p initially before rally- up 20 to 732p in reflection of the with the Warrants being espe- Monday’s fresh decline of 4. Furness Withy up 0 ttWMJ 510p. Financials aiso eogea 

r ailuS react tended mixed with Bank of New tog to' end 2 better on balance firmer investment dollar premium, cmlly strong at 58p, up 9; the dosed a penny better at 138p, Shippings. P & O Deferred gamea better, with Cape interest lifting 

TV. r „„. . ... . South Wales 10 better at -IfiSn at tOSp. George Sandeman held Secondary Issues also showed a Ordinary closed 8 higher at the w hUe the new nil-paid 10 per cent 4J to S6p. J ... „ •* Johnnies" } to £24i- 

sewllid' 'IS an{1 Commercial Bank of Australia firm at 40p despite adverse news- hardening tendency. • Westing- day’s best of 122p. Otherw-Ke the convertible eased further to 50p Courtautds, 114p. dosed with* Corporation put on 10 to 

second-tine equities hut scattered 5 dearer at 205 P , while Hong Kong paper comment. . house Brake pnt on a penny to toend was only a shade firmer, premium before rallying to dose small improvement of J b irre- rtlv on consideration of 

( 11 and Shanghai cheapened 4 to 190p. In the course of another small 23p on the half-time profits Spfilers gaining U to 34ip and haltered on the day at £li. gular Textiies,^ where the P ’news that studies are to be 

^ eR p C m Cd m , r !f e f j ad ^/ a i 5 Discounts eased in places; Gcrrard turnover. Buildings managed to advance and forecast of a match- Samabury rallying 2 to 130p. to British Land picked up 14 to 26}p hardened 2 to 26p as did Sid law th _ d process for 

m F.T.-quoted industrials for the and National lost 7 to 240p. harden in places. Johnson- ing performance to the second Supermarkets. Wheatsbeaf were and English Property a penny to Industries to 37p. John Haggas made tor an improved pwnbr 

fi^t time for more than a week. A technical rally in Insurances Richards Tiles. 94p. and Milbrny, half. BSR. S4p. and Electronic lowered 3 to Hip.’ 444p. iiutMEPCfioished 2 easier cheapened 5 tolOSpin a nstneted the . extraction ot rnmum^ 

The increase in base lending rates left improvements that stretched 34p. both improved 4. while A. Rentals. 4Gp, both edged up 2. . . at 78p after Rp Scattered minor market and Tricovflee lost 3 to r^er^ Md irom ore 

encouraged dealers to mark Bank to S by the close. “Royals” with Gunn picked up 3 to 54p. Favour- whDe Dimplex put on 1 to 6p. R ■ losses’ were registered in secon- 15p- , _ _ .. produced by impaia riaununL 

shares higher, but this failed to interim results due August 18. able Press comment lifted J. Telephone Rentals. however, DOOtS T1SG dary issues. Chorchbury Estates, A dull- market of late on the Similarly. Bisno psga te ^ained 4 to 

prompt much in the way of ended that much better at 284p. Jarvis 2 lo tOOp, while news of eased 3 to 84p. Energy Services Business was still subdued in 125p, gave up 3 of the recent disappointing interim resalts, 106p. Other Plati nums w ere also 

activity. Sun Alliance hardened 5 to 370p the company’s £9m. property deal and Electronics closed a fraction tb e . miscellaneous Industrial speculative advance on bid hopes. “Bats” perked up. hardenuig S firm with Potgieiersrust nsjn 0 5 

leaders, but modest gains were Ragalian. Properties. 5p. and to 28Qp, while Imps Improved 2 to to 240p. 


on' a penny**to toem.™ Wi Si *' Grrner of 3 to irre- 3 • 

If- time profits SpDlers gaining 1| to 341p and Saal terc d 0 n the day at £14. gular Textiles, where Bghains 5toP. Paruy on emmueranon m 
isi of a match- Sainsbnty rallying 2 to 130 p. to BritishLand picked up 14 to 16 ip hardened 2 to 26p as did Sidlaw ^5-°^ anlmnrowd I 

to the second Supermarkets. Wheatsbeaf were JndEngSh K^apew to Industries to S7p. John H^gas mu * b for an imp: raxed pwskr 
and. Electronic lowered 3 to lllp. 444 p. toH MEPcffiiedT^ter cheapened 5 to205p.n a restnetod ,-J* v 


prompt much 
activity. 


the way 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation ef the Financial Tines, The institute of Actuaries and the Faculty of Actuaries 


the^ceSeSS "S3M mSL “Bato” «*** 5 i/ 

leaders, but modest gains were Ragalian Properties. 5p. and to 280p, while Imps Improved 2 to to 240p. 

achieved. Boots made the brizhtest Countryside Properties. 12p, shed 63p. - . - • Australians held steady enough, -. 

sbo^toj recorting a rile ^£6^t 2 a P iece - Capital and Counties. thanks to the firm dollar premium. 

102pl Reed International ^ever, improved a penny to * **£*££. ■ t !£ ^£SS Sd but **>W gained little inspire tron - 

recovered 4 more to 190 n. whUe ^ . , . from nixed markets Down-Under 


102pl Reed International 
recovered 4 more to 190p. while 
similar improvements were scored 
in Beecham.' 270p, after 284p. 
Bo water, 139p. and Recldtt and 
Col man, 289 p. “Suits” pnt on 2 


British Petroleum eased afresh Co. intended to make an uncon 


was extremely patchy, a situation per share. Elsewhere. CJairmace 


EQUITY GROUPS | 

GROUPS & SUB-SECnONS: 

Figures m ^nnmibevn show number 1 

of stocks per oei-tloD. ( 



iM<nhtey Friday 

Tbnra. 

Wed. 

1 Yrar 


Tuesday, August 5, 19J5 

| August | August 

July 

31 

July 

30 

J (approx) 

H Igte* Bad Lows Index 


which trod cautiously in front of 
the Federal Budget which is due 
on August 19. Pan continental 
eased 10 to 515p. 

Elsewhere, Botswana RST 


! I list. Grata Far. 

Day's ■K'rn'og* Dir. P/K 

Change | TlcldS YieW % Ratio 
% I (Mbs) (ACT ln«l 

| Curp. at 36%l Corn. 


VI K P.E 

Ratio Ratio 
(non lull! 

Carp. Carp. 
Tb* 62^ Tat S2* 


Since 

Com^bpoo 


to ‘ S9p awaiting next Tuesday’s whJch reaOy applieci 'to afl Oils; continued to find support, finning Elsewhere, Botswana lBT 

results. Elsewhere, Johnson sbrtl regained 3 to 286p and another 4 to a 1975 high of 54p. dropped 12 to i0p toll owing the 

IVletthey, still suffering from the Ultramar made a late forward Koala Lam pur-Ke pong improved depressing half-yearly report, 

effects of a broker’s adverse move to close 6 dearer at 172p, 3 to 36p, but Guthrie shaded 2 commented upon in to-days 

circular, retreated to 235p before while Tri central ended 1 hi g her to 14Sp on lack of support. brining News column. Nigeria* 

ending 9 cheaper on the day at at 4Dp, after 3Sp. Investment Gold and Base Metal Mines, which 


239 p. Nairn Williamson receded premium influences took Royal flrilrlc hatfor 
6 to 50p, while other dull spots Dutch up | more to £25|. l^n uu,u ‘’ uettei 


t C/VPIT.VL GOODS (180) il04.84 -1.5 

a Building Materials (30) ...j +0 , 3 

3 . Contracting, Construction (23) 180 39 40 . 5 

4 Electricals (17) ^eoi.bs + 3 J> 

5 Engineering (Heavy) (13) ... 123.04 + 0.8 

6 Engineering (General) (64) ... 91 . 30 '+ x.n 

7 Machine and Other Tools (9) 3aoi _o.i 

B Miscellaneous (23) 93.19 - 0.9 

9 CONSUMER GOODS . 

(DURABLE) (59) 80^5+1.3 

10 Electronics, Radio TV etc. (15) 93.73 + 1.7 
n Household Goods (15) ...- 123.28 - 0 .* 

12 Motors and Distributors (27) 42 . 52 ! + 1.4 

CONSUMER GOODS i 

» (NONDURABLE) (16S) 1X7.34 + 1.4 

14 Breweries (16) 130.33 + 1.6 

15 Wines and Spirits |7) .-. 132.09 + 0^1 

16 ' Entertainment, Catering ( 16 ) 134 . 21 + 1.7 
17 Food Manufacturing (22) ... 124.89 - 0.2 

Food Retailing (16) U6.oa + 0.5 

to 1 Newspapers. Publishing (15) 115.92 > 0.8 


[TbsSZS |Tbs fr2%|Tst£^| | i | | High j. Law [ High j Luw 

' 22.06 7.78 1 6-73 ■ 6.75 103.17 'l03.64 >104.15 106.03 84.87 1 131. 26, 51.78. 206-37 I 15.70 

! i ; ; i i«/«i ' isnj j < 4 / 5/721 < 13 / 12 / 14 ] 

19.80 8.93 7.B1 7.51 88.00 87.96 B8.39 89.10 86.49 iH7.40- 48.1 U 233.84 1 44.27 

I I r *2H) | 16/1) J (2«/72l |H M2.74J 

20.04 3.11 7.S1 I 7.51 179^11181.06 180.56 184.79 135.17 ^61.61 74.7^ 339-55 71.48 

| | i23.4, |6/11 IpMA kt2/ia7«) 

20.20 5.74 7.27 7.26 194^5 194.71 194.68 200-98 153.31 254.64 98L49|350J>4 1 84.71 

I l II r • • t lilt) I 14)6/12) Lto.H/eS) 

223.04 +0.8 I 27.68 / 833 5.51 8.82 222.42 122.7 1 123-37 126.07 96.40 189.79 64.391202^7/ 64.39 

i | /2E.-4) (2,'D <&a/73vi 12/1/76} 

91.36 + 1-0 23.85 . 8-99 6.19 6.19 90.42 91.20 91-85 93/49 70.41 117.40 1 45.43 168^9 1 43.43 

IC/O) (6/1) MA/n l ( WUTft 

18.52 1084 9.81 9.81 38.05 37.86 38.02 388 4 29.95 48.98 20.11 136-70 1 1986 


included, Ozalid, 128p, and Deve- Ocean 15 higher to 785 p and Sun- 
lopment Securities, 225p, both nlngdale 10 better to 440p. . 


L Mining News column. Nigeria's 

Gold and Base Metal Mines, which 
announced higher profits and 
dividend, remained at 13p. 
looking BeTjuntai were another 5 off at 


firmer, but the better tendency 320p despite the rally to 


with losses of 5. Royal Worcester, Oversees Traders were again was almost entirely a result of Penang tin price. 


18.52 1084 


! rao/5i 

94.06 . 84.70 96.46 98.89 77.54/121.76 

iQ/ 6 i 

7983 79.27 80.00 81.16 59.96 93.15 

16/61 

92.15 91.39 92.88 9487 81.60 106.34 


98.48 j 35084 1 84.71 
<2/1) I 14/6/12) 
64.39120287/ 64.39 
(2.T) <8rt/7SV 12/1/76} 
45.43 18889 [ 43.43 
<6<1) <V 6 (T 8 ) V WU76) 

20.11 135.70 | 1986 


(2/1) i4/7/9G>'«l5it2/741 

49.68 177.41 49.85 
(6/ii cerwi a te/tim 

38.39 227.78 3889 ' I 
(B/U (21/4/12) (Slim 
44.28 257.41 4285 
<8/1/ •»»» 7» 02W74/ 


Stock 

ICI 

GEC 

Shell Transport 

“Bats” 

BP 


ACTIVE STOCKS 

No. 

Denomlna- of Closing' Change 
■ tion marks price (p) on day 


4.28 ,123.66 123.83 12584 125.95 ll 11.18 >14680; 64^581 253.22 | 6382 


Courtaulds 25p 

GUS *A’ Sop 

Marks & Spencer 25p 


25.59 10.97 


. . j j (23^) i i6/l) w/6^2) iawia/741 Midland Bank 

41.98 4287 42.23 42.49 36.84 3081 198l| 170-59 ] 19.91 IkTUT 


j (68) (6/1) j 06 /l«J) cartel Westld. Air 'New’ Nil/pd. 

15.74 XI686 116-35 117-60 92.28 {246.45 6188 1 296.08 61.42 A]Bed Breweries... 25p 

I | 16 /P i«/Ii '<1)5/0 ,’7?i (.13/12/74): Bunnah Oil a 

28.82 129.80 129.36 ;i29.95 10385 ]163.83 7388( 28187 89.47 Cons. Gold Fields 25p 

I I »««) 16/1) ,(28/ 11/7Z) (12/12/74) Distillers 50n 

SI (lfl 130.30 131.40 133.59 121.66 ,177.94, 80.42' 297.40 I 78.88 . .iV-,,.. 


i ; I i6fp 

7.73 9.73 9.73 128.82 129.80 129.36 129.95 10385 |163.£ 

! Ill 16 ( 6 ) 

7.67 [ 10.24 10.24 131.00 ,130.30 13180 133.59 121.66 ,177.S 
I i '9/7) i 

8.29 9.03 9.03 131-95 .13184 13284(234.86 92.07 ,158.44.' 

i i 

6.39 8.36 8.33 126.20 ,124.60 224.54 ,2258 3 95.41 ; 188-57 

I (6/6) | 


20 Packaging and Paper (13) 

21 Stores (31) 

Z 2 Textiles 1 23) 

25, Tobacco |3> 

24 Toys and Games (6) ... 
OTHER GROUPS (92) 

25 Chemicals (24) 

26 ' : Office Equipment (10) 

27 ' Shipping (12) 

r.8 i Miscellaneous (46) ... 


79.13 ,.0.9 

101.21 j+2.2 


119.66 +1.7 
174.49 >2.4 


41.36 —04 


153.611 + 0.7 
69.73 -2.0 


324.76 j+ 0.8 
119.34 ,+ 0.9 


5.56 ,10.72 


6.46 10.66 


7.72 , 7.96 
l 

8.71 I 4.56 


80.42' 257.40 I 78.88 
(6/1] '<13/7/121 03/12(10 
65.28; 32989 04.63 
(6/1) kU’l2/?Z|l (3*76) 
62.03: 221.85 ■ 59.77 
(2/1) I (l/6/72l '<T1/ 12/74) 


• The above list of active stocks is based on the.manber of bargains 
recorded yesterday in the Official list and render Rule 163(1) (e). 
i ■ Premium. .. 


NEW HIGHS AND 
LOWS FOR 1975 

The - VbUowina ' securities (numbers In 
Mrcuttmesr among those Quoted M the 
Share Information. Service yesterday 
attained new “ blahs ” and ** lows tor 
1079. 

■ NEW HIGHS (7) 

"i ' . FOREIGN BONUS <1) 
s m 

Merrtfl (.inch V-rca (rats. 

ELECTRICALS (1) 

RobMnun Rentals 

INDUSTRIALS 0> 

Rennies Cans- _ Whatomn Hemm Ana- 
TEAS sn LANKA ttJ 

CWrnat* 

: NEW LOWS (3) 

•' BRITISH FUNDS n» 

Trees. 9>«x: I960 

- . ENGINEERING QJ 

rtUtord <Ch»r/Ml Metal ProdtiCN 


10.72 1115.46 11784 116.83 11588 . 81.26 149.171 57.15; 235.08 5486 
I I . (4/6 1 I <2/11 [(15/8/721 0UI2/74) 

8.41 114.99,114.58 114.87 117.65 111.31 152. 14j 5388,260.29 65.08 
I • ( 6 / 6 ) I (6/1) 1(18/1/731 (8/1/75) 

5.26 78.44 78.41 1 78.08 ! 79.63 1 69.49 107.12, 43.46) 136.69 43.48 

1 I I . rai/Si (S.n '/Sfin»/72i KV1I75I 


RISES AND FALLS 

Option Report-— 3-month Call rates .. . YESTERDAY 

OPTION DEALING DATES -. Westminster Bank warrants, 

First Last Last For Premier Consolidated, Reyrolle ] 34 ? 4 

Deal- Deal- Declara- Settle- and Cavenham warrants. No criim*. o«a. Hui 

ings ings tion ment, “puts" were- reported, but « 

July 22 Aug. 4 Oct. 16 Oct 28 double options were transacted t& S *3 

S Aug. 18 Oct 30 Nov.lt in Swan Hunter,. Siebens Oil and oh» '. : : t * 1 * 

Anfr W Sep. 1 Nov. 11 Nor. 25 Gas,. Grand Metropolitan ; * * ® 

“Calls" were arranged- in warrants, Lonrho, Cavenham Rece* uriiiir m u si 


-- j — | j < 00/6) I (S/1) '(SSWTCi (6/1/75) UlTilUW Ui^dUintt D&Ttih . WestmmS 

0.66 99.01 98.76 ' 99.48 10180 1 77.71 132.94 62.63| 30489 52.63 First Last Last For Premier 

iS 0 / 6 > : (8/D (16/8/721 i«i/7o) Deal* Deal- Declara- Settle- and Cavi 

4.03 117.61 118.62 118.16 119.32 110.23 245.07 6281.233.72 62.66 KJLJ „ 

I , 127,5, I (EA) :(17/9/6E) (tl/lZrtQ .“S 5 . . PtttS 

7.96 170.41 173.07 174.97 175.62 127.70 199.16109.92, 339.16 94-34 July 22 Aug. 4 Oct. 16 Oct 28 double 0 ] 

I I tfeS) ( 6 / 1 ) . (2/8/72) 0 * 062 ) ■ Aug. 5 Aug. 18 Oct 30 Nov. 11 in Swan I 

4.36 41.72 41.72 4180 41.181 33.24 4488 20.92 lSS^a 2088 Anc! 19 Seu^l Nor 11 Nor 25 

I J > 16 / 8 ) 1(6/1) '(16/L/TO) (B/U79 Aug. is aep. 1 i\ 0 V. 11 IXOV.Zd Gas,. ' 

; ' • | j • “ Calls ” were _ arranged- in warrants, 

6.40 154.36 154.84 153.74 157.BZ118-58 X89.17, 73.14; 20183 1 71-20 7W ,^ anCi : 

i (6/6i ; (6/ii 73i/im> rfii/12/71 5iebens Oil and Gas, National soUdated. 

6.92 I 71.14 71.33 7388 74.31 i 82.71 104.7» 46.34 246.06 45.34 — - 

J 117/4) f (2»1» J « b9>72) iBdiutrta/B Gnnd Mot U plater Wa/ic* 

4.72 322.33 323.01 519.76 320.84 282.63 401.84.19488 517.00 90.80 G.GjS. ‘A’ 20 SnCI«*__. 

| i ' (10/5) | (8/1) 1(6/12/72) keWSZ) A. V. Oarrwru 20 Ouutliui 20 tocn 

6.48 118.42 117.89 11 a. 18 120.21 103.58 153.68. 60.39 258.83 3089 \moc. Lahore. 3 G)^.X 28 Tburo “A"... 

I I ( 8 / 6 ) I (81 1) I (2/5/72) (6/1/75) Harrises Bank. 36 Kftvter Sldd.- 30 tobe lorait. 


’ Up Dawn Same. 

«le BrttWl Vtoada 3 46 4 . 

No Carp***. . Vma. aa4 

h u t -Fnrelffa Bands _ — .. 5 S tt 

r®i iMtatriais .. zw i*9 xzn 


Premier Cos- |t« 


Mines 57 

Recaat Ism — U 


Z3 83 
12 SI 
4D0 LW 


29 INDUSTRIAL GROUP (496) |i 15.30 . + 1.1 


30 OILS (4) 

"sT 500 SHARE INDEX 

32 FINANCIAL GROUP (100) 

33 Banks (6) 

34 ' Discount Houses (9) ... 

35 Hire Purchase (3) ... 

36 Insurance (Life) (9) ... 

37 insurance (Composite) (7) 

1 

3a insurance (Brokers) (8) 
30 : Merchant Banks (19) ... 

40 . Property (32) ... 

41 i Miscellaneous (5) 

42'. Investment Trusts (SO) 

43 ALL-SHARE INDEX (650) 

COMMODITY' GROUPS 
(Not included in 500 or 
.-Ul-Share indices ) 

44 Rubbers (10) 

45 Teas 

46 Coppers (3> 

47 Mining Finance (11) ... 

48 Tins (Si 

49 Overseas Traders (W) 


FIXED INTEREST 

i 

Consoles 2J% yield 

20-yr. Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
: Investment Trusts Prefs. (15) 
Coml. and Indi. Prefs. (201 ... 


*58.77 ,+ 1.1 


L127.23.-1.1 

J I 

" 112.79 + 1.3 
. 128.71+2.5 


7.24 : 7.21 7.19 114.00 .'134.33 ,114.72 1116-22 1 93.53.143.43) 59.19 220.17 1 39311 

I | i I | , j | (6/6) ( (8/1) I (l«mi 1(13/12/74) 

5.86 , 3.77 1 3.53 256-08 2S&25 250^8 :863.oi 1175.41 .286.47,105^3 43 1.66 I 87^3 
i j I | . | | I 1 14/8/ I (2/1) ,<?atZl68\ 1(29/6/62) 

7.02 , 6.31 I 6.17 J125.8X 1126.15 1126^0 >128.41 1X00.34 '156.14, 63.49/227.95 ) 63.49 
j ! I I ! (6/61 | (6/1) 1(18/3/721 1(0020*1 


- | 6.34 j - 


28.26 i 10.26 I 4.70 


96.37 -1.4 ) — 


1181.75 1+0.8 


76.55, +0.2 
X 36.74 1+0.3 


61.27 —2.7 I 18.47 10.83 


.{141.76 ,-0.6 


j - 

111.10 111.61 

112.67 

6.25 

125.53 125.36 

128.61 

1 - 

139.28 130.66 

142.08 

4-31 

88.12 . 87.66 

88.88 

- 

95.23 95.37 

93.73 

\ 

95.39 94.51 

05.02 

j 13.28 

180.36 180.84 

183.72 

1 " 

75.40 75.60 

76.16 

| 26.04 

138.36 159.84 

158.00 

! 7.90 

82.97 83.14 

69.12 


i (»/&> 

1 .177.11’ 


re/I) l (3a/72) I (6/lnw Baivlays Bank. 36 

59.19 220.17 1 59-01 If 

(8/i) ; diemi kouzo*) 20 

105^3 4SL.66| 87ja ^il 

(3/1) ;(29rtv68, '(0/6/68) ? 

63.49/ 227.95 i 63.49 ‘ A ’ J 

(6/n (flB/a/Ta 1(00204, gJ-JJ;-- t | 

Debanbara*..... 11 

OlttUlwa. 15 

Ounlop ...— 6 
Kaj^e Star 16 

K.Jf.1. 80 

Flirt National. 3 
H-S^. Trust... 7 
Qen. Atcklmt- 16 

Qen. ffiectrlc- 14 

Glaxo— 40 


toad Hat S 

}.V£. ‘A’. 20 

luanliaa 20 

28 

iairkn Sldd— 30 



nouaaofFremi 10 
Siafson (Wilma 5 

LO.I 24 

“linn*” 7 

LCil 7 

I merest-. 10 

[Legal* General 17 
(Ua^da Bulk.-.. 30 

7 

"Mama' 9 

Maria iSp’ocM 13 
Midland Bank. 32 
IfatlWdrtBaak SO 

P * O Did 26 

Ptea-ar 10 

E.H.M 7 


BrWaUcar„ 26 

Sedan 7 Mtoea 

Tteaco 6 A,ojrio Amar ._ SO 

Bbkb “A" 20 BrokanHIUPrp 73 

Tuba lowest — 30 Charter Com— 22 

Unlterer 40 OhartlfU pin. 8 

Ltd. Drapery. „ 12 Coom Gold 25 

Vlcfcar*. ... 16 DeBaanDef— 25 

Wool worth* ^ . 6 F. 8 . Oadnld .1. 3BO 

9 rax Boulder. 12 
Property HaraptocAm* 16 

Ooontloa- 7^ Hamjittni Prop. ^4 

lot. Bo rope. _. 7 Lcnrbo 13 

1 ^ 0*1 Saonritlai 22 Ujralne 35 

Pcacbey 7 Metal* BbrpkJr. 8 

Towti 3 City 6 PiKcntirra ...: SB 

Town A Comm. 7 Pre*. tiieyn- 275 

BoUZiiK — 20 

OU» Wdkom 63 

Brit-Petrotonro 46 Weat Arena— 75 


rfistsa 


10 UaJUjrer 40 

5 Ltd. Drapery. „ 12 

24 Victor*. 16 

7 Wool worth*—. • 6 
7 

10 Property 
17 Gap. Ooxmtlea- 7 


lut. Eorope. 
Land Securities 

Powhey 

Triwai City - 
Town A Comm. 


25 Burma OU—^ 6 
28 bShril 30 

jPItnjnar. 21 


rerttoalTng-J 
ambiaCopp. J 


WHOLESALERS 
CHANGE TITLE 

THE FEDERATION of Wholesale 
mid Industrial Distributors has 
replaced the Federation of Whole- 
sale Organisations, which, after 25 
years, has expanded to include 17 
wholesale organisations of con- 
sumer merchandise and industrial 
products. ’ 

: Mr. John Bellamy (Electrical 
Wholesalers' Federation) succeeds 
Mr. GLJEL Weinberger as president, 
and. Mr. Philip Norton (Associa- 
tion of E n gin eering Distributors) 
is vice-president 


1124.16 1+ 1.1 I — 


28.62 I 28.60 1142.69 <143.66 145.40 146.31 .11133 ,178 531 73-43 246.79 1 7L63 
I J j ( I I I (fi/S) I <5/ 1) (25/4/72) 1(13/22/741 

_ | — 1122.82 ,123.23 (124.03 [125.58 I 98^3 1X54.09, 62.16 228.18 | 61J92 

1 I i I 1 I I (6)5) I (fi/Ij I (1/Sfla ,(13/12/74) 


MONEY MARKET 


Free credit supply 


E 98.70 -0 6 
DI.29' +0,3 


163.00 ■ t 0.9 : 34.10 20.80 


14.23 8.27 .10.21 I 10.13 400.88 1400.98 408.34 40031 1312.12 162 5 A3j 28 1.66' 556,37 f 84-68 

; : I .1 (23 IS) ■ 12/H (25/7/75) 

35.88,10.22 3.90 | 3.72 100.94 >101.01 llOI.Ol 101.16 64.11 (104.15 76.76 1£IJ«7 • -69.72 

I ! 116/71 ■ (10,1) i iiir/72) 'tfidfllM 

34.10 20.80 1.89 J 1.83 939.84 363.00 ;S71j*1 363.73 384.40 467.74 349.59 567.78 | 94.09 

; ( i (Zr/fl I rt2/7i ;H3'7f75) C9f4/SQ 

10.02| 4.33 ! 10.96 10.96 122.03 121,81 /122.05 (U2.84 ! 92.89 ! 141.34 80.50 175.90T&6-51 

1 j j (SO/t) RB/l) :(2S/4/B9)m'0/7*) 

88.61 1 89.07 ! 89.74 j 90.63 69.03 114.49 58.91; 125.43 (- 54^3 


\ Bank of England Minimum ' increase In the note circulation, loans opening around M-10 per of K, 5^ 

r ■ ■ Lending Rate 11 per cent. There was an excess of Govern- cent, and easing during the day BanJc 20*^ 

f (since July 25, 1975) twnt dlsbm-semema oyer rwenue to 9J4J per cent, before rising at SiiKS” 7 ..?*?*? *" 

t. . . . 7.^ , ' . u transfers to the ExcheqtwK work- the close to around 12 per cent Williams ana Glyn’g ... 10 « 

5ftS?LB" , A of ta ?,. m *** p“kefs favour. ■■ . :short:tenn Interest ratos were Yorkshire Bank .91% 

i®i 54 was es P®cjfd in the London Discount houses paid around 9f firmer .throughout with the one-' ■ Members of the Accsottos Houses 

SSSid7flW74) ™ oney *55 *?***■ for secured can loan? month Sterl^dartlStorisSS "coSS'rc" 0,6 dCCTpanff Eam * 

567.78 r94ne 5S3S5.5* then - bo oks at the start and 9 per cent was to lOf-IOJ per cent from 101-104 h«. town deyosh 

1 13-7/73) !c 9|4A5^ oflWal imervantion. touched In places At the close per cent, the three-month 101- * Si"' 
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BASE LENDING 
RATES 

AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Angio-Fortoguese Bank 10 % 

Henry Ansbacher 305 % 

Banco de Bilbao - 91% 

Banco de Jerez 10}^- 

Bank of Cyprus +10 % 

Banque du Rhone S-A. 10J°o 

Barclays Bank 10 % 

Barnett Christie Ltd.... II % 
Bremar Holdings Ltd. 101% 
Brit Bank of Mid. East 9}% i 

Brown Shipley 30 % 

Cayzer. Bowater Co. L*.d. 10 5 % 

Cedar Holdings 10 % 

Charterhouse Japhet ... 10 % 

C. E. Coates 101% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9J% 

Co-operative Bank *10 % 

Copleys Bank II {‘T, 

Corinthian Securities... 10 % 

Credit Lyonnais 10 % 

G. R. Dawes 103% 

Duboff Brothers 11}% 

Duncan Lawrie 103% 

English Transcont lll% 

First London Secs SM% 

Antony Gibbs 10 % 

Goode Durrant Trust. . 10 % 
Greyhound Guaranty ... 9J% 

Grindlays Bank 10 % 

Guinness Mahon 9J% 

Hambros Bank 10 % 

Hawtin & Partners ... 13 % 

Hill Samuel SIP % 

C. Hoaxe & Co *01% 

Julian S. Hodge 10}% 

Industrial Bank of Scot. 9 (% 

Jacobs, Krol] 11}% 

Keyser UDmann 101 % 

Knowaley & Co. Ltd. ... 111% 

Lloyds Bank JO % 

London & European ... llj% 
London Mercantile ... 11}% 

Midland Bank 10 % 

Samuel Montagu 10 % 

Morgan Grenfell 0}% 

National Westminster 10 % 
Northern Comm. Trust 101 % 
Norwich General Trust 10 % 

Portman Guaranty 11 % • 

P. S. Refson. & Co 91% 

Rossminster Accept'es. 9}% 
Royal Trust of Canada JM% 
Schlesinger Limited ... 101 % 

E. S. Schwab 12 J% 

Security Trust Co. Ltd. 11 % ! 

Shenley Trust 111% 

Standard &■ Chartered 9}% 

Sterting Credit 12 % 

Thames Guaranty II % 

Trade Development Rk. 91% 
Twentieth Century Bk. 13}% - 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 20*% 
Whiteaway Laidlaw ... 10*% 
Williams and Glyn’s ... 10 % 
Yorkshire Bank .9}% - 
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nninal in some cases. 
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BREMAR HOLDINGS LTD. 


A YEAR OF CONSOLIDATION 


Hi ghlig hts from the report of the chairman, 
Mr. Erwin Brecher, for the year ending 
31 March 1975. 

The B remar Group, though not unaffected 
by the world-wide contraction in financial 
operations, has again performed well and 
made further progress. 

Although the uncertainties overshadowing 
the international scene make it difficult 
to forecast results, the first quarter of the 
current year compares favourably with 
the same period of the previous year. 


GROUP RESULTS 
for year ending 

Profit (before tax) 

Profit (after tax and extra- 
ordinary items) 

Net assets 

Gross assets 

Earnings per £1 share 

Increased liquidity. Cash in 
band, with banks, money 
at call and short notice 


31 March 
1975 
£ 

830,602 

560,281 

2^14,196 

33,124,397 

53p 


31 March 
1974 
£ 

986,634 

• 540.626 

1,635,650 
33,425.746 
66p 



4£92£66 3,562,630 


OFFSHORE AND OVERSEAS FUNDS 


Full report and accounts available from: 
The Secretary, Bremar Holdings limited, - 
Bremar Bouse, Sale Place, London W2 1PT. 


[355355 


m 





4 m, 


Messrs. Goutts & Co. announce that, for 
balances in their books on and after the 6th 
August 1975 and until further notice their 
Base Rate for lending is 10% per annum. The 
Deposit Rate on all monies subject to seven 
days’ notice of withdrawal is 6£% per annum. 
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The Financial Times Wednesday August 6 1975 
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NOTES’ 


Uil« olhrrwiic tnafleefai. prim and net dividends Bra 1 b 
pence od droaotln^tlsnc are 22 p. Z'djnaicd prire.'eaniiags 
rntlw and rorrre ore based on latest as ansi reports and accoaoia 
ui where possible, are apdered on faall-.vearljrlUnrcts Uier are 
adjusted la ACT at 35 per rent. t‘!Ciurcalr.bl<.\lnllM fatMlaaf 
net dlMrUmllen: bracketed 1 iRure* Indleulr 10 t+r cecL or more 
difference IS calculated on “nlP dju.-!^g:!n Cetera are bated 
on “mac Inc m 11 di-^ribuilon. Yields, osr.uninit nuiclca^ee uf 
net dhlftniib bo current rate »-i ACT. aretiza .d on Buddie prleen, 
are groseanif allow for value of r.cclarrd dlgtrinatlne>.acd ei^trls. 
Securities with cfcoocn! na: ioci other ihra .trrling an Quoted 
lochilrs of the iaiesuceal dalUr prendun. 

A Slerline denominated sceurilius which Include- investment 
dollar premium. 

* ■T^p" Stock. 

* HJshs and Lows nurkcdlfaus have been adhuted to allow fop 
nth Is issues for cash. 

t Interim since Incrtr.cd or nsrumed. 
t Interim since reduced pEs;ed or deferred. 1 
if Tn-frw I o ncs rcsicbnU. 
i FI cures or report avaltnd. 

ft Bonbi and Insurance, reserve allocations mar preclude 
ctlndatkn of dividend cover. 

* Price at urae of auAtvflsifti. 

4 Indicated ibvidaad after pen dine scrip ttdfcr rights Issue 
rover relates to previous dividend or forecast 
** Fr« of Sump Ouiy. 

4 Ucrger bid cr reonianlsathm in irogress. 

4 Not com parable. 

f Some inieriiu reduced Dual and/or reduced eonUniu 
indiMcd. 

} Based on UTO proflia. 

t Cores: allows fur cvnvcraliBi of shares not now i biM,; (rr 
dlrtd On iil or ronlanf Ociy for rortnclod dividend 
A Cover docs net allow lor shprvr which may also rank fv 
dividend nt n future dutc. xo PIZ ratio usually prantfcd. 

9 Escludlns a final tUndrad dec lam 1 «l 
t Regional price. 

II No par value. 

a Tar Tree. 6 H cures based on prospcchis or ocher aril rial 
estimate, e tens d Dliidend rate r^id or parable on part of 
capital: cover based on dlvitteidca lull capital, e Redemption 
yield. f Flol_ yield, g Aaiumri dlrldoid and yield, 
fa Assumed dividend god yield after scrip ic-'.-uc. ] Payment 

from capital source* fa Kenya, at Interim higher 
precious total, q Korninga besed on preliminaiy 
QEorcs. r Australian currency, j Dividend xid yield wcludn 
a special pnymcnL i Indicated dindend- corcr rdales CD 
previous dividend. PIE ratio besed cn laiisi annual earning*, 
n Forecast dividend cover based as previous year's earnings, 
v Tax free up to 39p in Ute £. w Yield allows for currency 
clause. * DiridKid end yield bafed on merger terms, 
i Dl ridead and yield Icclnde n special yoy aumk Cover does not 
apply to special pas-men L 

A Net dividend and yield. B Preference tCtidcnd pnued or 
deferred. C Canadian. E Iw>ue price G .-unutned dividend 
and yield after poodimf scrip and or rights Issue K Figure* 
bated rm pnajwlua or other oiftclal tstlcwlur for 1974-75. 

Q Gross. T Msurcs asm mod. U NougniCctmt Corpumtion 
Tax pxyable. Z Dividend total In date. 

Abbreviations: si at dividend; * ex scrip Issue; r «st rights; 
BuiUjiia capital dutribuiln. 
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This service Is available to every Company dealt In on 
Stock Exchanges Ihnmshout toe Uaited Kie^dom for 2 
fee of £223 per xsnam for each security 
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industrial Cuts in subsidies urged by 

policy 

chief for expenditure committee 

TfAOCillWr BY WILUAM KEEGAN. ECONOMICS CORRESPONDENT 

«/ AN ALL-PARTY Parliamentary not been agreed by the Cabinet, sury had clamed in evidence, revised figures lx 


THE LEX COLUMN 


BY SAMUEL BRITTAN 

A NEW second permanent 
secretary has been appointed to 
the Treasury to “develop" the 
Department's “ contribution to 
industrial policy.” He is Mr. 
Alan Lord, at present a deputy 
secretary in the Department of 
Industry. Mr. Lord's main 
experience has been in the Inland 
Revenue where he was deputy 
chairman. 

The move is part of a general 
reorganisation of the Treasury, 
which will now be organised into 
four sections, each under a 
second permanent secretary. 

These will be: the public 
services sector: overseas finance 
sector: chief economic adviser's 
sector: and the new domestic 
economy sector under Mr. Lord. 
His responsibilities will also 
cover incomes policy, monetary 
and fiscal policy and the Budget. 

Mr. Denis Healey, the Chan- 
cellor of the Exchequer, has long 
expressed a desire to intervene 
in industry directly through the 
Treasury in the hope of improv- 
ing the “ supply potential ” of 
the economy. The new section 
should give him a base from 
which to attempt this. 


AN ALL-PARTY Parliamentary 
committee yesterday called oo 
the Government to concentrate 
any future public spending cuts 
on current expenditure, includ- 
ing subsidies. 

The Commons Expenditure 
! Committee complains in its ninth 
report of the 1974-75 session that 
| previous public spending curs 
i have discriminated against in- 
l vestment by public enterprises 
and tile nationalised industries. 

“ Any further cuts should aim 
to restore the balance by being 
primarily cuts in rurrent ex- 
penditure." says the report. ** An 
obvious area where such cuts 
could be considered is subsidies, 
an area where public expenditure 
has certainly grown relatively 
fast in recent years." 

Timely 

The report could hardly be 
' more timely, having been un- 
veiled the day after the Cabinet 
met at Chequers to discuss Mr. 
Healey's proposed cuts of some 
£3bn. in public expenditure by 
! the fiscal year 1978-79. 

Details of how the cuts are to 
be implemented have certainly 


not been agreed by the Cabinet, 
and the Committee's emphasis on 
reducing subsidies has obvious 
reference to some of Labour's 
sacred cows, such os housing. 

Mr. Michael English (Lab., 
Notts W). chairman of the public 
expenditure general sub-commit- 
tee. told reporters yesterday that 
it was preferable to increase 
nationalised industry charges 
rather than cut expenditure on 
education. 

Mr. Nigel Lawson (C, Blaby), 
said there was much more scope 
for cutting current expenditure, 
projected at £43.8bn. for 1975-76 
in the Budget Report, compared 
with £llbn. for capital expendi- 
ture. 

The Committee lists a number 
of areas where it regards control 
of public expenditure to have 
been excessively weak in recent 
years, and calls for major 
improvements in the Treasury's 
whole approach to the subject. 

Barber cuts 

It says that the famous 
"Barber cuts" of 1973 might 
have taken place, as the Trea- 


sury bad clamed in evidence, 
but adds: “ Apparently they were 
offset in other areas. Thus the 
composition of capital expendi- 
ture was changed rather than 
actually cut in total." 

The Committee -welcomes the 
announcements .. that the 
Government proposes to fix cash 
limits for wage bills in ibe pub- 
lic sector, and to employ the 
system a I cash. limits more 
generally. It will be reporting 
on this subject, to-morrow. 

It is concerned about the 
difficulties of finding out exactly 
how pay settlements in the 
private and public sector com- 
pare. " We consider that it Is 
desirable to know whether , the 
rates of change In public and 
private sector pay settlements 

and earnings are ' different, and 
accordingly recommend that 
the necessary statistics should 
be collected and published at 
regular intervals." 

There is a complaint that it is 
“ well nigh impossible " for 
Parliament and the public to 
know what is happening to 
public expenditure because the 
Treasury does not publish 


revised figures between one 
White Paper and the next 
The report calls for publica- 
tion of interim public expendi- 
ture figures "at least for the 

year . in question " when 

important changes occur: U 
could be done on a quarterly 
basis, the Committee suggests. 


Nationalisation 

charade 


l.*»r 
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Industry aid 


It had already elicited from 
Treasure witnesses that the 1975 
Financial Statement did not 
make full provision for official 
assistance to British Ley land. 
The report says that the whole 
area of assistance to industry 
under the Industry Act 1972 and 
the Industry Bill 1975 demands 
greater public accountability. 

“We therefore welcome the 
CbieT Secretary’s readiness to 
consider publishing the Govern- 
ment's criteria for assistance to 
industry, and urge that this be 
done." f The assurance was given' 
by Mr. Joel Barnett, Chief 
Secretary to the Treasury, in 
evidence to the Committee on 
May 19.) 

Editorial Comment Page 12 


Forecasts 


It is stressed that the reorgani- 
sation. the first major one since 
1962, is not tied to tbe needs of 
any particular party or Minister. 
But it is clearly designed to 
create an “ interventionist 
Treasury." relying extensively on 
economic forecasts, incomes 
policy and active industrial in- 
volvement. Letters have been 
written to 60 company chairnen 
to improve personal contacts 
with the top level of the depart- 
meoL 

Another innovation is the 
establishment of a centra! unit 
under an under-secretary. Mr. 
Gordon Downey, to assist in co- 
ordinating policy and in design- 
ing any major new initiatives. It 
will be separate from the chief 
economic adviser's sector which 
will be mainly engaged in 
specialised forecasting work. 

Mr. Lord, who is 46. is to have 
a salary of £17.175. His appoint- 
ment lakes effect in October. 

Another new appointment has 
been the promotion of Mr. W. S. 
Ryrie to be head of the U.K. 
Treasury delegation m Washing- 
ton in succession to Mr. A. K. 
Bawl in son. also to take effect in 
October. 

Further details. Page 7 


Stonehouse: 
a judgment 

LONDON CAPITAL GROUP, the 
fringe banking operation founded 
by Labour MP Mr. John Slone- 
house in 1972, obtained judgment 
against him for F203.56S.3l, 
including interest and costs, in 
the High Court yesterday. 

The judgment was in respect 
or borrowings secured by Mr. 
Stonchouse's persona) guarantee 
on hehalf nf Export Promotion 
and Consultancy Services Ltd. 
another Stonehouse company 
which wont into liquidation in 
February. 

Mr. Stanch rmse. 50. Labour MP 
for Walsall Nnrih. will be told 
nf the enurf result by letter to 
Bnvton Prison. 


Iran oil company may pay £18.5m. 
for HQ in Westminster 


BY MARGARET REID 

NEGOTIATIONS are well 
advanced for an £18.501. deal 
under which a prime site in 
London's Victoria Street would 
be developed as a prestige bead- 
quarters for the National Iranian 
Oil Company. 

The site. Abbey House, now in 
process of demolition, is owned 
by Capital and Counties Property 
and stands on tbe corner of Vic- 
toria Street and Tot hi II Street, 
facing Westminster Abbey and 
the Houses of Parliament. It has 
been described as one or tbe 
finest in Europe. 


Largest deal 


If the project is agreed, it 
would probably be the largest 
property deal involving a Middle 
East oil producing country since 
Kuwait's £107in. take-over of St. 
Martins Property Corporation 
and Abu Dhabi's £36nt. purchase 
of part of Commercial Union 
Assurance's headquarters. 

Tbe plan, on which final deci- 


sions have still to be made. Is 
thought to involve Capital and 
Counties arranging for the con- 
struction of the new building on 
tbe cleared site and for the full 
acquisition of the developed 
structure by the NIOC on com- 
pletion. 

Initial payment 

A certain initial payment 
would be likely to be made by 
the Iranians at tbe start of the 
project, with other payments 
probably following at intervals 
during the building process. 

At the beginning or this year, 
the NIOC asked the Crown 
Agents, which handles invest- 
ment and purchasing for some 
90 overseas Governments, to find 
it a new headquarters in 
London. Tbe present project is 
tbe result of this commission. . 

Before recommending the 
scheme for agreement, the 
Agents would naturally look for 
full assurances and guarantees 
that the project would be satis- 


factorily completed. There are 
signs that the provision of these 
may not be far away. 

Partners 

Mr. Dennis Marler, joint man- 
aging director of Capital and 
Counties, when asked yesterday 
about the matter, declined to 
comment 

Capital and Counties and the 
Crown Agents are partners in 
a number of ventures in Aus- 
tralia. with the Agents being 
responsible, under arrangements 
made some time ago, for pro- 
vision of the finance, of which 
more than flOOro. is still re- 
quired. Meeting its Australian 
commitment is one of the major 
issues now being . considered by 
the Agents, whose position was 
fortified last December by an 
£85m. Government - grant and 
Government backing of its 
deposits. 

Capital and Counties, one of 
Britain's larger property com- 
panies. has recently indicated 


State allots £45m. machine 
tool, foundry hand-out 


MID-EAST OFFICE 

FOR JARDINE 

.lardine Mntheson and Company 
I m opened irs represen la ure 

office in the Middle East in 
Tehran. Iran. Mr. Vauchan L. 
Morris, until recently a director of 
n .lardines trading subsidiary in 
Hnrvs Konc. will be the repre- 
sentative. 


Weather 


U.K. TO-DAY 

HOT in most parts, witb scat- 
tered showers. 

London, N.W.. S.W., Centra) S„ 
Central N. and E. England, 

E. Anglia, E. and W. Midlands. 
Wales. Channel Isles. 
Sunny periods. Scattered 
showers, perhaps thundery. Wind 
S. light. Max. 2BC lS4Fi. 
Northern Ireland 
Bright early, becoming cloudy 
-*it h occasional rain. Wind S.. 
moderate to fresh. 

Lakes, hlr or Man, S.H. Scot- 
land, Glasgow 

Sunny periods. Scattered 
showers, perhaps thundery. Wind 
S. light. Max. 25 C. {77F». 
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| BY ARTHUR SMITH 

[details or £45m. of Govern- 
ment aid to help modernise and 
j raise productivity in the machine 
tool and foundry industries were 
' announced yesterday by Mr. Eric 
! Varley, tbe Industry Secretary, 
j A sum of £25ni. is being made 
[available to the ferrous foundry 

■ industry and a further £20m. to 
| the machine tool industry. 
I Possibly more significant, the 
! announcement could foreshadow 

■ increased efforts by the todus- 
I try Department to stimulate 
I industrial investment. 

Mr. Varley emphasised that 
each scheme would operate on 
a selective basis and that great 
emphasis would be put upon 
i "the commercial viability of the 


Argyll. N.E. Scolland 
Sunny periods. Scattered 
showers. Wind S. moderate. Max. 
22C f72F>. 

N.E. England. Borders, Edin- 
burgh and Dundee. Aberdeen. 
C. Highlands, Moray Firth, N.E. 
Scotland 

Cloudy, early rain, sunny 
periods and showers later. Wind 
S. light or moderate. Max 23C 
(73F). 

Orkney and Shetland 
Rather cloudy. Outbreaks of 
rain. Wind S.E., moderate. Max. 
19C (68FI. 

Outlook: Becomine dry with 
sunny periods in E.. outbreaks 
of thundery rain in W. Very hot 
io E.. warm in W. 

Lighting-up: London 2L1I;| 

Manchester 21.28: Glasgow 21.46: [ 
Belfast 21.48. 

HOLIDAY RESORTS I 


projects proposed, and the way 
they are integrated into an 
overall plant to improve tbe pro- 
ductivity of tbe applicant com- 
pany." 

It is understood that if appli- 
cations are treated in such a way 
the Treasury may take a more 
favourable view of Department 
of Industry spending in this 
direction. 

Mr. Denis Healey. Chancellor 
of the Exchequer announced in 
his April Budget that tlOOm. 
would be set aside to promote 
investment that otherwise would 
not have taken place. The level 
ot assistance disclosed by Mr. 
Varley yesterday takes the total 
to £105m. and this is now under- 
stood to be a flexible limit which 
may be raised provided tbe In- 
dustry Department can submit 
a sufficiently strong case to tbe 
Treasury. 

Other than the £45m. an- 
nounced yesterday Mr. Varley 
last month introduced a £20m. 
support scheme for the clothing 
industry. 

Under Mr. Healey's proposals 
an additional £40m. is available 

Continued from Page 1 


for projects — as distinct from 
wbole industry support — where 
major private* investment may 
have been planned but shelved. 

Announcements are expected 
within the next few weeks, for 
example, of support for projects 
within the pharmaceuticals and 
diesel engine component sector. 
Tbe assistance is designed as a 
pump priming exercise and a 
Government loan of say £lm. 
could promote a total investment 
of possibly 12 times that figure. 

The ferrous foundry scheme 
will provide grants of _ 25 per 
cent towards approved expendi- 
ture on new plant and equipment, 
and grants or 15 per. cent 
towards approved spending on 
new buildings and extensions. 
Concessionary loans will also be 
available. 

For the machine tool industry 
concessionary loans will be avail- 
able towards the development of 
new products. There wjll also 
be grants of 20 per cent for 
approved spending on new plant 
and equipment and of 15 per 
cent, towards new. buildings and 
extensions. 


July car sales 
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bad a very bad month ia June, 
with only 4.69 per cent, of the 
market, climbed back to 8.67 as 
it overcame the effects of its 
'strike at the Stoke engine plant 
in Coventry, but Ford dropped 
back lo only 19.3 per cent. Ford 
■ appeared to be troubled by the 
effects of its seven-week door- 
bangers' strike at Dagenham 
which stopped production Of 
its big cars. 

Among the importers Datson 
climbed back from a 3.29 per 
cent, share in June to 5.7 per 
cent last month, taking over 
leadership of the importing 
group from Renault . <5.3 per 
cent.). 

The most interesting question 
fnr this month, when registra- 
tions are expected to reach 
about 130.000 in total, is what 
effects the oew British Leyland 
" superdcal " campaign will have 
on sales. Ford is also predicting 
a healthy climb back, and if 
both do, in fact, record better 


sales," the importers will suffer. 

Car production in the U3S- has 
fallen from a total of 827,000 in 
the first six months of last year 
to 670,000 in the comparable 
period -this year, according .to 
SWMT figures. Commercial 
vehicle production, however, has 
risen slightly, from 198^00 to 
206.000. 

All aspects of the car industry 
have suffered from the rdfl-down 
except Rover, which, including 
its Land Rover production, has 
increased output in the six 
months from a weekly average of 
S92 vehicles to 90S. 

Hire-purchase figures ^bow a 
slight increase in the number of 
people using this method . of pur- 
chasing last month compared 
with July last year. Some 17.700 
new cars were bought on HP last 
month, and lfi.7 00 last vesr. 

The main area of growth is in 
motor-c.vclo ' and senotef - sales, 
with HP contracts rising from 
3,600 q year ago to 6.4&Q this 
July. 


that fts results for the year to 
March 31. 1975, will appear some 
two months later than usual, in 
the latter part of September. 

At the half-way stage, when 
slightly lower profits of £3-lm. 
were teported and the interim 
dividend was omitted, the Board 
warned that results in the 
second half would be much less 
favourable than in the first 

The company has recently 
sold several properties to institu- 
tions. As to the group’s develop- 
ment projects, Mr. Marler said 
yesterday that in Europe funds 
were secured for the medium- 
term. and that the three major 
developments in Canada were, 
already funded. 

Shopping centre 

In the U.K. the only two 
current developments were the 
shopping centre at Newcastle- 
upon-Tyne, now half-complete, 
oo whose funding talks were 
being conducted, and the Abbey' 
House site. 


National 
Bus seeks 
25 - 35 % 
fare rise 

By Arthur Smith 

THE NATIONAL Bus Com- 
pany is seeking another round 
of fares Increases. And in the 
Commons yesterday. Dr. John 
Gilbert, the Transport Minis- 
ter, placed the onns on. local 
authorities to either increase 
grants or face a cut of more 
than 40m- service miles a year 
and redundancies within the 
industry. 

Tbe State-owned company, 
which operates 50 bus under- 
takings in England and Wales, 
appealed to the Government at 
the beginning of the year for 
£20m. to £25 m. of cash aid and 
called for fare increases of 
between 25 and 35 per cent. 

PasseugeT resistance to 
those increases, which eame 
into force during the early 
part of the year. Is running 
higher than expected af be- 
tween 5 and 7 per-cent, NBC 
said last night However; far- 
ther fare rises — thought to 
average around 15 per cent — 
are being sought. 

In a written reply in the 
Commons. Dr. Gilbert said 
the highest fare increases the 
company considered feasible 
were already being sought and 
local authority contributions 
In the current financial year 
were only a third of what 
was needed -to' maintain ser- 
vices at present levels. 


The Government's national- 
isation programme is. taming 
into a farce. Although com- 
pensation is to be based on an 
estimate of average Stock Ex- 
change prices in the six months 
to February, 1974, only one 
company on the lfst is . actually 
quoted. That is Robb Caledon 
— which yesterday reported esti- 
mated losses of £L55m. for 
1974-75, compared with share- 
holders’ funds of just £1.85m. 
at the start of the period. 

But the Aircraft and Ship- 
building Industries Bill makes 
no provision for any changes in 
a company's trading situation 
between tbe winter of 1974 and 
vesting date, which is unlikely 
to take place bef orb next sum- 
mer at the earliest So under 
the present Bill, which' is going 
to be reintroduced as soon as 
possible in the next session, tbe 
taxpayer is committed to paying 
99p per share for net assets of 
7p per share. 

The “ justification ” for this 
apparent nonsense is to do with 
swings and roundabouts: some 
groups of shareholders. may be 
fleeced, others may benefit But 
in industries which are changing 
as - rapidly as' shipb uilding and 
aviation, compensation . .terms 
which are based mainly on 
notional prices related to out- 
of-date information cannot be 
taken seriously. By the time 
arbitration is out of tbe way, 
we could easily be talking about 
a time lag of three years. 

Back in the real world, the 
shares fell 4p to 22}p yesterday. 
The company is being rescued 
by the Post Office, which is 
guaranteeing an injection of a 
£2}m. subordinated loan and up 
to £500,000 of redeemable pref- 
erence shares by Lazarets.' Two 
cable repair ships under con- 
struction for the P.O. at fixes 
prices have played a big; part 
In Robb Caledon’s troubles, and 
the P.O. says that it would have 
cost a great deal to get them 
completed elsewhere. All- the 
same, if the Government was 
really keen to get its hands on 
an equity interest. It seems hard 
to believe that ft could not have 
intervened at this stage. 

Base Rates 

The market was ready for 
yesterday’s round of base rate 
increases, which did not check 
a progressive rise in share 
prices over the day. The one 
point rise in MLR has not been 
fully reflected in the money 
market and with three month 
inter bank rate, for instance, 
standing at just over 101 per 
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£g9 m m 0 f which about £13m. 

TniW rrwp 7 5 tn 28Q 6 1116 share of m5Df,r ^ 

inaex rose /ss to holders So tQtaI debt attnbu 

able to equity shateholdr^ 
could be about £47m. at ih* 

end of the year, compared wit tt 

end 1974 net worth of £4O.0m. 

The preoccupation now is ?b*i : 

5 “ ; prospect of a further sharp fan 

in profits this year with volume 
I — 1 1 expected to drop by over 5 pe t 

ll cent, in the U.K. But in the 

I ”* - fcjr~ absence sn far of severe privo- 

' *nj competition and with Germany 

"“II ~3T T having possibly bottomed out. 

j QMcfay* earlier suggestions of a pre-tax 

. I fall of a third may now be t«u> : 

8Z 1 — -J pessimistic. 

BASE RATES W intrust 

62 xiu-i li. . . . . . . wulT ‘ .'.V jVs Wintrust's preliminary state- 

073 1974 1975 raent lays great stress on the 

group’s financial strengths, but 
rouild nnt have heen the results still show the scars 
mSk“o U r d a?btoge prior »£ the baoWng upheaval I lk, 

to yesterday’s move. But some ^ y ears - So aft . er a 
nf thn banks have anoarentiv ^ nearly a quarter in pre-tac 
seen a shift in borrowing away profits at the half-way stage, the 
from the money markets, and fuU-ye^ totaT has by _ j ust 
the rise in MLR has increased over a half to £800.00a-and the 
the cost of a sizeable chunk of “ ain . reason is doubtful debt 
their deposits, which has to be provisions, though business has 
rolled over rapidly. “J* 0 declmed_^ Loan s_^ and 

The banks have taken the advances fell from flo.om. io 
opportunity to increase their flOm- during 1974-io, cutting 
margins again, which have now the ratio to net worth from 
risen from 2} tD SJ per cent. 2.5/1 to 1.4/1, though deposits 
this year.. Further base rate little changed. Tbe contrac- 
in creases seem possible unless tion process has ended and 
money market rates ease soon, advances have increased siightly 
The most enigmatic statement of since the year end. The main 
the day came from Barclays, questions now are raised by the 
which said that the trend Board's comment that it is 
depended on rates “over the actively exploring means 
next few days.” whereby the “virtues" of low 

gearing and an increasing 

Ron/lv Mixed liquidity-— £16.4m. at the year 

Keaay ivuxea end— may be translated into 

Ready Mixed Concrete’s sale tangible benefits to share- 
and leaseback of its new office holders. Some kind of link wilh 
building in Staines for an overseas banking institution 

on what looks like a rather j s apparently being discussed- 
high yield basis of 94 per cent, presumably at rather nearer the 
-has rsused more than could net worth of 105p ^ the 
presumably have come from a current ghare nce nf 56p . 
rights issue, given a current See jj™ ^ 14 

capitalisation of £31.2m. The ^ 

deal should also push last WITT 
year's balance sheet worries x * 

further into the background, Robert Kitchen Taylor's debt 
since the proceeds will more is “ in excess of the £5m. which 
than eliminate UJt bank the directors are permitted to 
borrowings. Meanwhile, capital borrow ” so the group is pro- 
spending is only likely to be posing to double its limits to 
slightly over half this year's £10m. The curious thing is that 
net cash flow of, say, £20m. and as long ago as last September 
working capital calls are the 1973-74 balance sheet 
.smaller. But the impact on the showed net borrowings nf 
accounts will probably be offset £5.6m. The extraordinary meet- 
by. the increased cost of foreign log later this month should 
loans caused by exchange rate provide the opportunity for a 
changes. So total published more detailed explanation: 
debt may only drop by roughly meantime, the shares closed 
the. extent of the property pro- unchanged yesterday at 45p 
ceeds from the end 1974 total against a peak this year of 9lp. 


:fi;l 


cent, there could not have been 
much scope for arbitrage prior 
to yesterday’s move. But some 
of the banks have apparently 
seen a shift in borrowing away 
from tbe money markets, and 
the. rise in MLR has increased 
the cost of a sizeable chunk of 
their deposits, which has to be 
rolled over rapidly. 

The banks have taken the 
opportunity to increase their 
margins again, which have now 
risen from 24 tD 34 per cent, 
this year. Further base rate 
increases seem possible unless 
money market rates ease soon. 
The most enigmatic statement of 
the day came from Barclays, 
which ■ said that the trend 
depended on rates “over the 
next few days." 

Ready Mixed 

Ready Mixed Concrete's sale 
and leaseback of its new office 
building in Staines for £9.1m. — 
on what looks like a rather 
high yield basis of 94 per cent, 
— has raised more than could 
presumably have come from a 
rights issue, given a current 
capitalisation of £31.2m. The 
deal should also push last 
year's balance sheet worries 
further into the background, 
since the proceeds will more 
than eliminate UJL bank 
borrowings. Meanwhile, capital 
spending is only likely to be 
slightly over half this year's 
net cash flow of, say, £2( hn. and 
working capital calls are 
.smaller. But the impact on the 
accounts will probably be offset 
by. the increased cost of foreign 
loans caused by exchange rate 
changes. So total published 
debt may only drop by roughly 
the. extent of the property pro- 
ceeds from the end 1974 total 


Shore 


Revisions 

NBC had already decided 
(o cot some 9m. miles a year 
from routes. “ Without in- 
creased local authority 
grants, however, the NBC 
would need to make further 
service cots totalling over 
40m. miles with some conse- 
quential redundancy” Dr. 
Gilbert declared. 

Fending decisions by local 
authorities about the services 
they were prepared to support 
next year, the Government had 
agreed to allow the NBC to 
meet Us cash shortfall from 
the National Loans Fund; 

Dr. Gilbert also offered 
county councils— which sub- 
mitted their proposed trans- 
port policies for 197fl-77 last 
month— unto the end Of - Sep- 
tember to make revisions in 
'their level of bus support. 


an alternative plan, leaving the 
50-60 idea on one side. 

Tbe eventual compromise 
means that tbe inquiry is 
steered firmly into taking "par- 
road although it could well come 
up with a different mix from 
the 50-50 formula. It is also told 
in its terms of reference that 
trade union organisations per- 
form “ the essential role " in the 
process which leaves it free to 
handle the delicate questions of 
representation for middle man- 
agement and other non-TUC- 
unJon groups as well as to 
tackling the thorny problem of 
rationalising Board-level .repre- 
sentation in a company with 
many unions. 

Despite this, however, ii is 
steered grmly into taking " par- 
ticular’* account of the TUC's 
proposals along with other 
experience. Including that of the 
EEC whidh is expected to pro- 
duce a new version of its ideas 
later this year. 

The inquiry is also told to 
have regard to the interests of 
the national economy, employees, 
investors and consumers, and 
company law as well as to the 
efficient management of com- 
panies. This list is no doubt 
intended to balance tbe other 
more pro-trade union part but 
did little to stifle criticism from 
employers yesterday who felt 
that they and the country were 
being steamrollered by the 
TUC- 

The timetable for tbe inquiry 
is short. It is to report within 
a year so that legislation can be 
placed before Parliament, and 
presumably enacted, during the 
1976-77 session. 

This, Mr. Shore said, would be 
the next step of the Govern- 
ment's moves towards “the 
radical extension of industrial 
democracy- Ln • both ' tile" private 
and public sectors" through 
“measures which will, enable 
those employed to participate in 
major decisions affecting the 
future of their companies 
through representation at Board 
level.”. 

This,' he: pointed out, would 
involve a major change in com- 
pany law and in the way 
industry is managed. 


TRIPLEX 

FOUNDRIES 

Turnover up by 34% 
and Profit by 47% 
Expansion continues 


Results for 

1975 

1974 

(Years ended 31st March) 

£ 

£ 

Turnover 

19,971,723 

14,849.880 

Group Profit before Tax 
Net Profit attributable to 

1,346,400 

914,793 

Ordinary shares 
Earnings per 25p 

688,578 

500,159 

Ordinary share 
Dividends per 25p 

lO.Sfip 

7.99p 

Ordinary share 

2.748p 

2.532p 

Dividend cover 

3.95 

3.11 


All Divisions have produced record results, giving 
Group profits in excess of One Million Pounds for the 
first time. I congratulate all members of our team for 
their efforts. 

FOUNDRIES: Itis our in ten tion to continue to 
improve not only the capacity of our iron foundries 
hut also our malleable and alu minium foundries. 

. ENGINEERING: We are continually striving to 
: .further improve and strengthen this Division. The 
success of this policy can be seen with the increase 
once again in turnover and profits. Additional monies 
will be spent on the development of these companies. 
OTHER ACTIVITIES t All companies in this Division 
have produced very satisfactory results. 

OUTLOOK: Owing to the widespread range of our 

customers, we seem to be in a better position than 

; nipst- Our programme of expansion and improvement 

should stand us in good stead for the future. We expect 
■to finance further expansion out of the Group’s 
available resources. 

DIVI DEN D : Notwithstanding the substantial increase 
: in profits and the improvement in our liquid position, 
yourDirectora are restricted in their recommendation 
. -ofafinal dividend to 1.548p per share. 

... Harrison, Chaxnruni 

Triplex Foundries Group Limited 

- Products include castings in grey iron, malleable and aluminium; 
springs, pressings, aluminium windows. traffic signs, specialised r 
. bolts and studs, heat treatment, industrial gloves, protective 
clothing and plastic formingsand fabrications. 
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